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$157 Million Program 


On Provincial Roads 


Four Provinces Plan Record Expenditures as 


and 61% of dollar values. Lowry Richardson Dickson, Jolliffe 
& Co. in 1925, was admitted to partnership in 1934, He is director 
and chairman of the management committee oi! Granite Club Ltd., 
Toronto, and president of Quinte Milk Products Ltd., Wellington, Ont, 


THE NATION’S BUSINESS 


What Will Reeord Be 
For Next 50 Years? 


It’s a big challenge that faces the Canadian people at the polls 
on Monday, because our country.is at a major turning point in 
its naticnal life. 

. At this half-way mark in the twentieth century Canada may 
indeed look with pride—and even wonder—at what the past 50 
years have brought forth. 


In 1900, Canada numbered five million people. We were a thin, 
ragged colony with one transcontinental railroad. Our affairs 
were still largely run from London. Only in oratory was the 
phrase “Dominion from sea to sea” justified. 

Every statistic records a growth that is truly fabulous. Every 
fact demonstrates that we have become an independent country 
and one of the most inYluential voices in the councils of the 

Our record of development in the past 10 years alone’is-equally 
impressive, and less widely comprehended. 

Our population has increased 16%. We have 40% more 
people employed. Our total production of goods and services is 
75% greater in physical volume, The average Canadian’s stand- 
ard of living has increased about 50%. War worked an industrial 
revolution in Canada. It not only vastly increased our industrial 
plants, and our industrial skills, It raised our sights, widened the 
scope of our hopes and ambitions for Canadian industry. 

And what of the next 50 years? How will the record of our 
national effort and national wisdom. look in the summer of 19997? 

Maintaining our present high level of national activity, keep- 
ing up on the plateau to which we have now attained, will be 
one major task. 

Favorable to the achievement of that goal is the natural en- 
ergy of our people, our new and still growing industrial stature. 
Alberta oil, uranium deposits and Labrador iron are developments 
of incalculable economic significance for our country’s future. In 
a world increasing its consumption of metals and forest products, 
our resources are of growing importance. 

But the problems of the immediate years ahead are grave in 
the extreme, and the most ominous of these is the recovery of 
our great customer Britain and the restoration of an international 
trading system which gives buyers what they want and gives in 
payment to sellers the kind of exchange they want. 

This is a problem which no one country can solve alone. It 
is one which calls for the highest statesmanship that nations can 
command. The outcome will have the most profound effect on 
the history of the next half century. Failure to solve this trade 
problem can send our national standard of living plummetting; 
perhaps even destroy Canada as an independent nation. 

In choosing the men who shall lead this country as we start 
upon the next half century, Canadians have an unusually solemn 
responsibility. 


Mr. Coldwell Knows Better Than This 


The Socialists have again demonstrated ignorance and 
irresponsibility, two excellent reasons why they do not merit 
the support of the Canadian people. 

In a speech at Edmonton, CCF leader Coldwell tried to imply 
that there was something wrong with a recent deal in Vancouver 
bonds. He went on to talk darkly about “economic dictatorship,” 
“monopoly,” called for a government enquiry into the: Vancouver 
deal and ‘repeated his demand that banking be nationalized. 

What Mr. Coldwell so conveniently overlooks is that nobody, 
not even a Socialist, will pay more for anything than he thinks 
it is worth. People must buy food and housing, but they don’t 
have to buy bonds. They must be induced to: buy bonds by an 
attractive price. 

Not only are bond buyers currently very choosey. But this 
and several preceding Vancouver issues were hard to sell. 

That's the reason why the syndicate included such a large 
mumber of dealers. Smaller groups were afraid to tackle the 
marketing job. 

The April Varicouver issue was “sticky” for several reasons. In 
the last three years, the city has issued and dealers have sold 
over $19 millions in new bonds. Under the city’s 10-year plan 
for more expenditures, another $32 millions of bonds are to be 
marketed in the next 6% years. 

Furthermore, the issue about“which Mr. Coldwell complains 
came only five months after the previous issue and was far more 
than two and a half times the amount. 

Under such circumstances, it should be obvious even to those 
who never heard of a bond, that the price would be lower than 
that paid for earlier issues or for some other municipal issues. 

Had the Vancouver bonds been too cheap, the fact would have 
been demonstrated in-a few hours. The expert investors of the 
insurance companies would have gobbled up any such bargain. 

There are 10 chartered banks and 170 investment dealers in 
Canada. Competition for new issues is remarkably keen as any- 
one who has ever seen bondmen hunting for deals and haggling 
over tiny fractions well knows. 

Anybody, including Mr. Coldwell, had only to step up with 
some $7,936,000 in cash, offer Vancouver a better price, and he’d 
have knocked the syndicate of six banks and 15 dealers right 
out of the picture. But nobody did and without the syndicate 
Vancouver wouldn’t have got the money it wanted. 

Goodness knows there’s enough popular confusion about the 
workings of our system now without people who should know 
better increasing it. But the Socialists specialize in distortion 
and misinformation. 
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1949 Total More Than Double 


1934-38 


Average—Here are Highlights in Programs 


Expenditure of more than $157 
millions on roads and highways 
this year will bring no dramatic 
improvements in Canada’s-high- 
way system, no national projects, 
no official Trans-Canada High- 
way, just a gradual improvement 
in both trunk routes and country 
roads. That’s what The Finan- 
cial Post found in a coast-to-coast 
survey this week. 

Four provinces — Ontario, 
Manitoba, Saskatchewan and 
British Columbia—report expen- 
ditures at a new high. Some new 
and improved highways are in- 
cluded, but for the most part it’s 
a@ program of maintenance and 
gradual raising of road standards. 


Most provinces are taking no 
particular action in anticipation 
of agreed plans for the Trans- 
Canada Highway, though im- 
provements being made both in 
Manitoba . and Saskatchewan 
could tie up with it whenever 
it is undertaken. 

The sum of $157 millions in- 
cludes estimated expenditures in 
the 1949-50 financial year by all 
10 provinces: it includes New- 
foundland and expenditures by 
the Dominion Government in the 
Yukon and Northwest Territories. 
It is more than double the pre- 
war average, which over the 5- 
year period, 1934-38 for nine 
provinces, was $76 millions. 


Here are the 1949 plans, nrov- 
ince by province: 
NEWFOUNDLAND: 

This year’s road program com- 
pares with earlier years. 

It calls for spending $700,000 
on new construction and $500,- 
000 on improvement. About 40 
miles of new road are planned 
and about five miles of new pave- 
ment, 

PRINCE EDWARD ISLAND: 

Program is about the same as 
other busy years. $900,000 will 
be spent on roads and bridges. 
100 miles distributed in short 
sections throughout the island 
will be reconstructed. 

NOVA SCOTIA: 

The year’s program calls for 
$12 millions for capital charges 
and $6.7 millions for maintenance. 
There are to be 330 miles of new 
roads and 40 miles of new pave- 
ment. 

NEW BRUNSWICK: 

Program is much lighter than 
the last two years. Total cost 
will be about $7 millions. It in- 
cludes laying 60 miles of 3-inch 
asphalt and concrete base with 
sand seal; preparing 30 miles of 
main trunk road for paving; 
priming and double-sealing about 
100 miles of important secondary 
roads; and reconstructing 300 
miles using gravel surface. No 

(Continued on page 3, col. 1) 


Big TV Expansion Planned 
By Philips In Canada 


QUEBEC (Staff) — Important 
expansion of the world-famous 
Philips electrical operations in 
Canada, was forecast here this 
week to The Financial Post by 
Dr, Herman F. van Walsem, a 
chief executive of the parent 
company in Eindhoven, Hollan 

Dr. van Walgem is in Canada 
attending the 12th congress of the 
International Chamber of Com- 
merce. He is a member of the 
presidium of the directing cor- 
poration of the famous Philips 
organization. The company is run 
by four “presidents” each with 
equal authority under a board 
chairman. Dr. van Walsem is one. 


In an interview with The Post, 
Dr. van Walsem forecast consid- 
erable expansion of the Philips 
interests in Canada in these direc- 
tions: 


Your 1949 Survey 
Of Industrials 
Is Available Now 


The 1949 edition of The Finan- 
cial Post Survey of Industrials, 
just off the press, reflects a year 
of high activity of earnings for 
Canadian corporations. Compan- 
ies reported on — some 1,500 — 
include a wide variety of indus- 
tries: manufacturing, public utili- 
ties, steamships, merchandising, 
banks, investment companies, rail- 
a and trust and ioan compan- 
es. 

Here’s an invaluable reference 
book for investors, and for all 
whose job it is to follow the course 
of business. Y 

Company reviews include earn- 
ing statements and balance sheets, 
working capital position, dividend 
history, funded debt, head office 
addresses, subsidiaries, directors, 
tabulation of high and low share 
prices for each of the last eight 
years. 

Obtainable at $2 a copy from 
The Financial Post, 481 Univer- 
sity Ave., Toronto 2. 


1. Manufacture and sale of the 
new Philips television set with 
patented mirror-projection sys- 
tem permitting an image up to 
two by four feet to be thrown 
on a wall screen. Manufacturer 
of these will begin at the Lea- 
side plant of Rogers-Majestic to- 
wards the end of this year from 
parts made in Holland. As soon 
as the Canadian market justifies, 
the sets will be manufactured 
entirely in Canada. The set may 
also be marketed by Stromberg- 
Carlson and other companies 
licensed. by Philips to use the 
special mirror-projection system. 
A table model in competitive cur- 
rent price range will also be 
manufactured. 


Radar and Electronics 


2. Substantial -expansion in 
production of all types of elec- 
tronics and radar products for 
the armed services at the Rogers- 
Majestic plant once the proposed 
services program is confirmed. 
Dr. van Walsem indicated that 
this would probably be the larg- 
est single source of employment 
and expansion in Canada for 
some time to come. 


3. Marketing through Philips 
Industries, Ltd., of Montreal of a 
number of important new lines 
including: 

(a) A small and revolutionary 
new portable X-ray unit for 
dentists. 


(b) An entirely new type of 
electric dry shaver, claimed to 
be quieter, more powerful and 
quite different in principle to 
those presently on the market. 

(c) X-ray equipment of all 
types for hospital and profession- 
al use. 

(d) Movie projectors using a 
new type of very small and 
powerful light bulb. 


This latter group of products 


will, at first, be imported from 
(Continued on page 3, col. 4) 
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PRICES 


Woodpulp prices are softening 
activity in the U. S. paper indus- 
try. Production there is being cut 
back as paper inventories have 
been built up. Reduction in Can- 
adian sales is chiefly in the ex- 
port market where drop of 5%- 
10% from last year has been seen. 
Prices, which have declined 
steadily since fourth quarter of 
1948 are due for further reduc- 
tions, Following announcement in 
U. S. by Weyerhaeuser Timber 
Co, that bleached sulphite will 
be reduced from $126 to $118 ton 
and bleached sulphate from $136 
to $125, Abitibi will make cor- 
responding adjustments effective 
July 1 on bleached and unbleach- 
ed sulphite. Other companies are 
expected to follow suit to com- 
pete for the U. S. market. 


Newsprint contract price re- 
mains firm but marked softening 
is being seen in spot market 
prices in New York and tendency 
of publishers to hold inventories 
down is increasing. 


Diesel and heating oil was cut 
again in the Prairie Provinces by 
Imperial Oil, reflecting increased 
supplies, This is fourth reduction 
since new Edmonton refinery 
went into production in July, 
1948, Reduction is 2c gal. in east- 
ern Manitoba, Ic gal. in Saskat- 
chewan, Alberta and western 
Manitoba, Tank wagon price at 
Winnipeg is now 19.2c gal. 


Metal prices slid further this 
week with exception of lead. 


Lead sales showed improve- 
ment for second consecutive week 
and indications are that consum- 
ers have reached point where in- 
ventories must be replenished. 
Price was steady at 12c lb. 


Zine price was off %c*to 9c 
(U. S.), following unofficial re- 
ports that zinc purchases for 
stockpile would be small in com- 
ing year, Price is now %c below 
OPA price. 

Copper received two cuts to- 
taling lc by custom smelters, 
bringing price to 16c, Buyer in- 
terest failed to pick up at new 
price and further cutbacks in pro- 
duction have been reported. 

Quicksilver was off $1 to $80- 
$82 flask while demand continued 
dull. 

Salmon prices may be some- 
what lower than last year with 
fishérmen accepting lower prices 
and pack much larger. However 
U. K. which took none last year 
is taking 410,000 cases (sockeye, 
cohoe and pinks) this year, which 
may help keep market firm. 

Jam and marmalade prices 
show signs of firming up. The 
small strawberry crop in Eastern 
Canada will prevent the house- 
wife from doing down her own 
jam this year which will mean 
heavier demand for commercial- 
ly processed jams. 


Canada-UK Group 
Of Businessmen 


To Siudy Trade 


QUEBEC CITY (Staff) — A 
new continuing committee of 
Canada-U.K. businessmen was 
formed here last week to deal 
with mutual trade problems af- 
fecting the two countries. The 
committee expects to meet in fu- 
ture twice a year, once in Can- 
ada and once in the United King- 
dom. 

Chairman of the meeting which 
led to the formation of the com- 
mittee was C. Gordon Cockshutt, 
president and chairman of the 
Cockshutt Plow Co, Other Cana- 
dians who attended included 
Henry Birks, Henry W. Morgan 
and W. T. G. Hackett of Mont- 
real; A, T. O'Leary of Halifax; 
Clare Penny of Vancouver; A. G. 
Partridge and H. M. Turner of 
Toronto. 

Aim of the new committee is to 
study Canada-U.K. trade prob- 
lems at the business level and as- 
sist government in finding solu- 
tions. It will also endeavor to re- 
move misunderstandings which 
arise from time to time on either 
side among businessmen. 


Labor’s Part in B.C. Election 


What Will It Mean In Federal Vote Next Week? 


Unlike the rejoicing after the 
Ontario Provincial election, the 
CIO-CCL political action machine 
is doing no boasting about what 
it did for the CCF last week in 
British Columbia. They hed con- 
fidently expected to do for the 
CCF in B.C. what they aid for 
it in the Ontario election. 

In the Political Action Com- 
mittee, Canada got something 
new in electionering: (1) A tight 
formal alliance between tine large 
greup of labor unions in the 
Canadian Congress of Labor with 
the CCF; (2) Organized raising 
of political funds through the 
unions; (3) The help of profes- 
sional labor union organizers in 
running CCF campaigns. 

In Ontario, it seemed to work. 
In B.C. it obviously didn’t. What 
can it do federally on Monday? 

Through PAC, CCL Sucialists 
wielded tremendous influence in 
Ontario’s urban ridings, helping 
to raise CCF strength in the 
House from eight seats to 22, and 
making the Socialists the official 
opposition. 

Believing that this was just the 
beginning they entered the B.C. 


provincial campaign convinced 
they could do better; that the 
extra punch their organization 
could deliver might tip the scales 
in favor of the Socialists. 

If not, they admitted that it 
probably couldn’t be done any- 
where, because outside Ontario 
and B.C., the CCL’s political in- 
fluence isn’t great. The CCL 
realizes this more than anyone 
and accordingly hasn’t been 
wasting its efforts but rather, 
concentrating everything it has, 
first in B.C. provincially and 
now in B.C, and Ontario 
federally. 

Popular Vote Down 

In the first round in B.C., the 
CCF, and this time with the CCL 
on its side, went down under an 
avalanche of anti-Socialist votes. 
At dissolution the Coalition had 
36 seats, the ‘CCF 11 and one 
Labor. Today the government 
has 40 seats, the CCF six, Labor 
one and Independent one. 

But even more significant is 
the drop in the CCF popular vote, 
from, 38% in 1945 to 35% this 
time. On the other hand CCF 
leaders are claiming a victory on 


the strength of an increase of 
50,000 votes. What’s more they 
feel that even 35% is more than 
enough to give them a good many 
Federal seats with the Liberals 
and P.C.’s running against each 
other and splitting the anti- 
Socialist vote instead of together 
as during the Provincial election. 

CCL technique in BC. was 
exactly the same as in Ontario. 
Rank and file members were ask- 
ed to hand over $1 each to build 
the PAC fund. The Dominion- 
wide goal is $350,000. No one ex- 
pected to reach it, but they were 
confident of raising at least $100,- 
000. In Ontario alone last year, 
they raised $50,000 without diffi- 
culty. 

By the time the B.C. election 
was held, many unions, notably 
in Toronto, Hamilton, Windsor 
and Vancouver, had oversub- 
scribed their objectives. In most 
cases, the big powerful vigorous- 
ly pro-CCF Steelworkers’ union 
was the spearhead. 

It and other unions had al- 
ready detached their most experi- 
enced organizers Some were run- 

(Continued on page 3, col. 6) 


Big Asbestos 
Find May Mean 
Quitting Que. 


A vast asbestos deposit believ- 
ed to be one of the largest ever 
found, has been discovered in 
Northern Ontario and will be de- 
veloped as rapidly as possible by 
Canadian Johns-Manville Co. 

This, The Financial Post under- 
stands, would be the gist of an 
“important” announcement sched- 
uled to be made by Lewis Brown, 
chairman of the board of the par- 
ent Johns-Manville Co. in Mont- 
real Wednesday afternoon. 

The: new find is believed to be 
near Mathewson in Northern On- 
tario. Drilling indicates some 1.5 
million tons in. a relatively small 
area. Exact location was a highly 
guarded secret when The Post 
went to press. : 

It is also understood Mr. Brown 
would announce that from now 
on his company would concen- 
trate on expanding its operations 
in Ontario, gradualiy slowing 
down Quebec activity. It was 
even thought possible that Brown 
might even announce that even- 
tually the machinery and equip- 
ment at strike-bound Asbestos in 
Quebec would be dismantled and 
shipped to Ontario. 

The implication of his an- 
nouncement was expected to have 
a “bombshell” effect according to 
one source. Mr. Brown was -ex- 
pected to make a very blunt and 
forthright statement on indus- 
trial operations in Quebec today. 
It was believed certain he would 
attribute the decision to switch 
investment interests from Quebec 
to Ontario to: , 

(a) the strike now in its fifth 
month; ' 

(b) the generally unsettled la- 


bor situation and the outlook. = 


May Discourage Que. Investment 


Mr. Brown's statement is likely 
to carry a lot of weight in United 
States industrial anc investment 
circles. His firm already has a 
huge investment at Asbestos, 
Que., and also at Port Union, 
near Toronto. In addition, he has 
varjoug other Canadian interests. 
In the U. S. he is looked upon as 
one of the country’s foremost in- 
dustrialists -and authorities on 
Canadian investment, 

If he is going to refer to the 
depressing effect of the current 
Quebec attitude, it is quite pos- 
sible that it will discourage other 
U.S. investment in Quebec. This 
would come at a time when Pre- 
mier Duplessis says he is trying 
to encourage it. 

Ever since the asbestos strike 
began last February, Johns-Man- 
ville has been hinting at develop- 
ments elsewhere. But not until 
this week was there any an- 
nouncement, 

During the five months the 
strike has been on, the firm has 
completed a thorough study of 
the cost picture. The decision, it 
is understood, it that there is no 
great advantage in having pro- 
cessing.and finishing facilities ad- 
jacent to a mine itself as at As- 
bestos. .Even if the Ontario de- 
posit had not been found the firm 
was seriously considering trans- 
ferring the mill and factory else- 
where. 

Now that the Ontario deposit 
has been found, transfer is con- 
sidered almost inevitable, a com- 
pany official declared. 
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Business Outlook 
trong at Midyear 


Post Survey Finds Over-all Industrial Pro- 


duction Still at High Levels — Steel Demand 


Good — Few soft spots in The Economy 


How was business during the first half, what’s the outlook for 
the second half? . 

The Financial’ Post this week made an industry-by-industry 
survey, found conditions still buoyant and over-all considered likely 
to remain so for the balance of the year at least. 

Employment and over-all industrial production figures were still 
at high levels. Steel was in a particularly strong position. Weaken- 
ing of base metal prices in U. S. was having little if any effect on 
Canadian production schedules. Consumers still had plenty of 


.money to pour into retail cash registers. 


Inside 
News 


Are Your Stocks Here? 


Are your stocks among new ones 
eligible for insurance investment? 
A requirement is -an unbroken 
dividend record for the last five 
years. At least 15 new preferred 
stocks, five class “A” stocks and 
seven common stocks entered this 
class in 1948. (p. 10) 


Must Retirement Kill You? 


Are you one of the thousands of 
Canadians facing compulsory re- 
tirement in the next 10-15 years? 
What have you planned for your 
life after 65? What will you do with 
your idle hours? Important ques- 
tions—and a warning—for you and 
yours. (p. 15) 


New Challenge to Canada 


Leaders of. Canadian business and 
finance spent last week rubbing 
shoulders with their. contemporar- 
ies from all over the world at the 
12th congress of the International 
Chamber of Commerce. What role 
can Canada play in this world 

- business forum? What new op- 
portunities are presented to Can- 
adians to assist in shaping the af- 
fairs of the world? (p. 15) 


Investment Men Meet 


The Investment Dealers Association 
of Canada met for its 33rd annual 
meeting at Minaki, Ont. this week. 
Reports by district chairmen, re- 
tiring president, pictures. (p. 12, 13) 


Opportune to Buy? 


Buying on a scale down or up, at 
this point can be done by any 
investor with reserve buying pow- 
er, says MacNab’s manager. As al- 
most 40% of the account is invested 
in fixed income securities this may 
be done with this account, he re- 
ports. Managed Investment (p. 5) 


Mining as a Career 


The mining industry offers a rapid- 
ly expanding field of opportunity 
for Canadian youth in the new de- 
velopments of our natural re- 
sources, How can he break in? 
What are qualifications, prospects? 
Careers for Canadians. (p. 16) 
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Court Rules Against CPR 
In Truck-Railway Test Case 


A test case between the truck- 
ing industry and the railways 
was decided at St. Jerome, Que., 
last week when Judge Herman 
Barrette ruled that the Canadian 
Pacific Express Co. is not en- 
titled by its federal status to op- 
erate a trucking business without 
a provincial license. 


Quebec was the only province 
in which the trucking industry 
could take legal action on the 
grounds that the railway carrier 
did not have a provincial ligense. 
The case was a long time cv'ming 
to judgment, and although the 
CPR was “liberated” on a tech- 
nicality, the judgment has been 
greeted with elation in the truck- 
ing business. 


The truckers’ case was that 
since 1944 the CPR had been 
running a trucking business be- 
tween Montreal and St. Jerome, 
without a provincial license, in 
competition with eight firms 
which had licenses, They took 
legal action through the Automo- 
tive Transportation Association of 
Quebec. ‘ 


t 

C.P. Express pleaded that its 
Dominion charter entitled it to 
engage in all forms of transporta- 
tion without provincial authority. 
The court ruled against them, but 
because the charge lacked cer- 
tain crucial words, he did. not 
find C.P. Express guilty. He “lib- 
erated” them on the formal 
charge, but made it clear that 
they wetfe not acquitted. If the 
case were to be decided solely 
on the evidence, said Judge Bar- 
rette, he would have to find the 
company guilty. 


It is believed that the effect of 


io judgment is to stop C.P. Ex- 


é 


press trucking operations in Que- 
bec, and also to prevent them 
from lodging an appeal since they 
have not been found technically 
guilty. 

This was the first time the 
trucking industry had challenged 
the railways’ right to take part in 
the trucking business. It is un- 
derstood that in other provinces 
where the railways are running 


regular truck lines they have in|) 


each case applied for and been 
awarded the necessary provincial 
license. 


© Only soft spots showing were 


in textiles, wood pulp and fine 
papers. Here’s a point-by-point 
digest of The Post’s survey— 
more detailed industry-by-indus- 
nig reports will be found on page 


LABOR: Total income 11% 
over last year for first quarter. 
Employment index in nine key 
industries a shade below 1% 
higher. 

MERCHANDISING: Retail 
sales still climbing; over-all 
physical volume of sales expected 
to be higher than last year’s. 

CONSTRUCTION: Second 
quarter over-all total likely down 
about 20% from last year; hous- 
ing demand still strong; key 
materials in better supply. 

STEEL: Producers booked 
solid through 1949, could sell 
even more if they could produce. 
Production up 66,000 tons in first 
four months. : 


GOLD: Output back up to 
1942 level, nearing record 1941 
production. But exploration for 
new tines at low ebb. 

BASE METALS: Production 
volume likely to remain high 
déspite price slashing in U. S&S. 
Profits’ off sharply but rébound 
in U. S. prices thought likely 
toward year’s end. 

OIL PRODUCTION: Western 
Canada still opening up but out- 
put likely to hold at present 
levels in view of saturation of 
western market. 

OIL REFINING: Gasoline sales 
up about 20% in first five 
months; fuel oil sales on par with 
last year, expanded sales antic- 
ipated. 

CARLOADINGS: Up to June 
4 carloadings down 3.3% from 
1948 but up 0.5% over 1947, Im- 
provement over 1948 levels in 
grain, fresh vegetables, building 
products, gasoline and oils, 
autos, lumber. 

AUTOS: Last week’s produc- 
tion greatest in history. Jan- 
uary-April sales figures ‘of all 
vehicles 17% over last year, May 
and June likely to. show greater 
gains. 


STOCK MARKETS: Majority 
of investors still holding side- 
lines awaiting upturn they feel 
cannot materialize till postwar 
business adjustment levels off. 

AGRICULTURE: Drought in 
Ontario, light rains in some parts 
of Saskatchewan and Alberta, 
some parts of Quebec, mostly rule 
out full yields in those areas. 
N. B., N. S. tree fruit prospects 
good except for pears. - 

TEXTILES: Canadian coiton 
and rayon producers faced with 
keener competition in lower- 
priced goods. Production likely 
slowing down. Demand for wool- 

.and worsteds slowing. 

PULP & PAPER: Newsprint 
sales higher every month in 1949 
than, for same 1948 months, over- 
all shipments up 6.4% over last 
year. Wood pulp, fine paper 
sales down. 

TOURISM:. Another record 
year in prospect. Travelers’ ve- 
hicle permits for first, five 
months 12.8% over 1948 period; 
26.7% more enquiries to Cana- 
dian Government Travel Bureau. 

INSURANCE: Life insurance 
sales 2.3% over last year for 
first five months, expected to re- 
main at good level. . 


Paee of Business 


Retail trade in April was valued at $669 millions, up 17% from 
$573 millions last year. Increase partly due to fact Easter fell in 
April this year and March last year. Four months total was up 
8% at $2,212 millions. January-April gains over same period of 1948 
greatest in women’s clothing (up 14%), meat (42,6%), lumber and 
building. materials (12.2%), garage and filling stations (11.9%), 
jewelry (10.9%). 

Department store sales continue to show increases over year ago 
—up 9% in week ended June 11. All provinces gained with B. C. up 
most (18%). : 

Wholesale sales index (1935-39=100) was 290.3 in April, up 2.4% 
from 283.4 in March and 1.7% above 285.4 last year. Greatest in- 
creases over year ago in footwear (up 21.3%), fruits and vegetables 
(17.9%), clothing (10.4%), drugs (9.4%), automotive (7.8%) and 
tobacco and confectionery (7.8%). 

Inventories held by manufacturers, index (1947=100) at 130.6 in 
April, showed further slight reductions from 132.5 in March and 
peak of 133.5 in February. ; 

Dividend payment index (1935-39=100) as reported by Nesbitt 
Thomson at 213.1 for June was 1.1% below May but 7.7% above last 

ear. ; 
. Bond sales (A. E. Ames) in May totaled $229.5 miliions, showed 
increase of 31% over $175.2 millions in May, 1948. 

Carloadings in week ended June 11 totaled 72,736 cars compared 
with 73,970 in previous week; 75,229 year ago. 

Coal production in May: 1,326,700 tons, down 2.6% from 1,362,393 
in May, 1948. Five months total was up 8.2% at 7,765,300 tons. 

Wheat exports in May totaled 22.5 million bushels, increase of 
37.2% from 16.4 millions in April and 84.4% above 12.2 millions in 
May, 1948. 





EATON'S 


EYES RIGHT 


For Summer Comfort... 


, For a more comfortable and pleasant summer, keep 
your eyes rightl . . . free from harmful rays of the 
sun. se free from eyestrain and color distortion! 
There's nothing more qualified at the price than “Tone 


Ra 


y," “Ray Ban" or "Calobar"”’ sunglasses with Six Base 


Curve optically ground and polished lenses . . . now 
ot EATON'S in many popular shades and styles to add 
to your summer pleasure and appearance. 


THE OPTICAL DEPARTMENT 


EATON'S 


e*fe 
Unified Screw 
Specifications 
Ready in July 

The new Unified Screw Thread 
Specification, running to some 
100 pages, and marking a new 
‘stepping-stone in international 
industria] standardization, will be 
available to industry next month. 

All mechanical industries are 
eeéncerned in the details of the 
‘Specification, which provides nec- 
essary information toward uni- 
fication of screw thread between 
the United Kingdom, Uni 
States and Canada. Producti 
economists calculate that between 
now and the beginning of the 
2ist Century, over-all savings to 
industry in the three areas adopt- 
ing the unified specification will 
amount to billions of dollars. 

Up to now, four general classes 
of sercw threads have been in 
‘ genera] use ranging. from that 
used generally by such heavy in- 
dustry as shipbuilding to that 
used by the aircraft industry, Al- 


Liquor Commissioners 


.| Hear Industry Briefs 


The alcohol education program 
which British Columbia instituted 
in its public schools system two 
years ago may soon be a pattern for 
similar projects in at least two 
other provinces. 

This possibility is reported as an 
outcome of last week's meeting of 

ovincial liquor commissioners at 
Banff. There was, however, 
official announcement, and 
meeting (attended by all except 
Prince Edward Island and North- 
west territories) was held behind 
closed doors. 

A wide range of problems arising 
out of the administration of liquor 
control legislation and distribution 
was reported to have been dis- 
cussed. Delegations representing the 
Canadian Association of Distillers, 
Dominion Brewers Association, and 
the Canadian Wine Institute pre- 
sented briefs. Processing, bottling, 
and packaging: policies were re- 
viewed, and the current sales posi- 
tions of the industries in relation to 
Dominion taxation were discussed. 

W. F, Kennedy, chairman of the 
Liquor Control Board of British 
Columbia was re-elected president 
of the group: the Canadian Asso- 
ciation of Provincial Liquor Com- 
missioners. W, R. Clubb, chairman 
of the Manitoba commission, and 
A. S, Mahon, chairman of the Nova 
Scotia ~— were elected 


named secretary, 
sane new province of Newfound- 
land was represented for the first 
time by D. J. French, Reorganiza- 
tion of the province's liquor board 
is now under way, and fuwre op- 


What’s Construction Score! See 50 Houses | “ANNOUNCING 


On 2nd Quarter Decline? For St. John’s 


There’s new puzzlement and 


some rueful headshaking in con- 


struction industry ranks at an unexpected across-the-board second 


quarter decline from the 1948 period in volume of new building | 
booked by contractors. But, thanks to a strong first quarter, 


and | 


evidence of continued urgent demand in housing, schools, hospitals, 


the year still looks good against 
cogstruction contracts in Canada. 


1948, Here’s the latest picture on 


CONSTRUCTION CONTRACTS AWARDED, CANADA 
(Source: MacLean Building Reports Ltd.) 
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‘Doctors OK Health Plan 


But Not Through State 


MONTREAL (Staff)—Medical 
care for every Canadian but no 
state medicine was the con- 
sidered opinion of doctors at the 
80th annual convention of the 
Canadian Medical Association. 
CMA resolutions followed a mid- 
dle course between an “all-state” 
and “no-state’’ policy. 

CMA re-affirmed the policy of 
support for the principle of health 
insurance to provide medical 
care. But it stressed that every 
effort should be made to foster! 
voluntary prepaid medica! care, 

It’ was pointed out that prac- 
tical application of the voluntary 
schemes had been demonstrated 
in British Columbia, Alberta and 
Ontario with Nova Scotia about 
to enter the field. The CMA 
council proposed an extension of 
the voluntary plans to cover 
Canada. Coupled with this would 
be a plan whereby the govern- 
ment would provide the health 
insurance premium for those un- 
able to pay for it. 


Canada May Get 


4-Ship Order 


From France 


A French Government order for 
four cargo vessels to be built in 
Canada is being negotiated and 
may soon be finalized, The Fin- 
ancial Post understands. 

Few details are known, but it 
is understood that the Canadian 
Government is working to get 
the contract for Canada. When 
placed it is expected it will be for 
four 7,200-ton vessels similar to» 
those built here previously. 

Chief difficulty. .in: getting 
order has been the currency pr 
lem, It is assumed that the Gov- 
ernment has taken a hand in this 
phase of the negotiations. Whether 
or not this means export credits 
or a specific arrangement to meet 
this particular case is not known. 


CANADIAN MALARTIC: GOLD 
MINES treated an average of 1,247) 
tons a day in the three months end- 
ed March 31, 1949, reflecting the 
foe ih in operation’ of a new grind- 

unit. There was an increase of 
21 O18 tons of ore treated as com- 
ared with the previous quarter. 
rofit before write-off was: $50,909 
in the three mofiths ended March 31, 
1949, as onic with $21,985 in 
the March, 1948, quarter. Capital 
expenditures in the March, 1949, 
quarter, were $19,449 as against $40,- 
428 in the same 1948 quarter. 


CARDINAL PETROLEUMS has 
received $37,000, from A. M. Aber- 
nethy in payment for 200,000 shares 
covering the firm underwriting and 


| 


erations will be identical to that of! first five option installments of 


the other provinces. 


50,000 shares each. 


How Sound Are Your Investments? 


Ti 
Coupon 


The Financial Post Corporation Service will give you the 
essential facts you must have to ludgp the merits of your 


investments. 


The Service gives you, in convenient, card form, all the 
facts you need for a thorough investigation — present 
position, past record of earnings for many years, divi- 
dend record, etc. In addition, a News Service supplies 
you, daily if necessary, with the latest information so 
that you are kept right up to date on the position of a 


company. 


Many investors use this Service, thus benefiting from the 
investigation and research of The Financial Post Corpora- 


tion Service. 


Cost is but $1.50 per company per year. This rate entitles 


you to receive the main analyses and all news cards 
published for a full year on the companies you select, 


Send for sample analysis and full particulars. 


Dividend paying common stocks now save you 

taxes. We should be pleased to send you a list of 

companies which have been regular dividend 
payers for 25 to 47 years. 


THE 


FINANCIAL POST 


CORPORATION SERVICE 


Date.... 


The Financial Post Corporation Service, 


481 University Ave., 
Toronto. 


Please send me full particulars on the Service and sample 


analysis on 
list of dividend payers. - 


ceocececce Also, the 


@eeeveeeveeeeeeeeereee 


| 
re eards, billboards, and win- 


1 | ances. 


| umn, 


Additional medical services 
should come into existence by 
stages, CMA said. First and most 
urgent being devoted to meeting 
the cost of hospitalization, CMA 
is in favor of a tax-supported 
compulsory plan of hospital care 
insurance; says it would do much 
to relieve economic burden of 
serious illness. - 


CMA delegates also approved 
television broadcasts of surgical 
operations, They believe it will 
{be a new and effective medium 
for the promotion of medical 
education in its broadest sense, 


ADVERTISING 


1949 from 1949 from 
ar 1941 
ll. +198 
13. +350 
li + = 
+90. 
—10. + 7 


From Our Own Correspondent 

' ST. JOHN’S — Subject to (a) 
ratification by St. John’s muni- 
|cipal council and Ottawa’s Cen- 
| tral Mortgage & Housing Corp., 
and (b) passage of provincial 
;}enabling legislation, 50 houses 
will go up here this year as part 
of Canada’s subsidized low-rent 
housebuilding program for vet- 
erans. 

Draft agreement, similar to 
other federal-municipal deals in 
the same program, featureg these 
provisions: 

1. Municipality 
serviced lots; 

2. CMHC -builds houses 
through private general contrac- 
tors, then administers properties 
for rent collection, management 
and maintenance; 

3. Tenants 
World War II; 

4. Rents based on CMHC in- 
vestment amortized over 50 
years, plus operating costs and 
annual payments to municipality 
in lieu of taxes (this works out 
to rental of about 60c a month 
per $100 of capital costs, ex- 
cluding land, sewers, water, 
roads etc.); 

5. When sold, purchase price 
is applied on CMHC’s invest- 
ment reduced by amount equal 
to agreed value of land, less 2% 

a year, then balance divided 
equally between municipality 
and CMHC. 

In the suggested St. John’s 
agreement, rents are $40 a month 
for a 2-bedroom house, $42.50 for 
threé, $45 for four bedrooms. 
These figures are based on esti- 
mated costs of $6,670, $7,010 and 
$7,500 respectively, and “tax” 


provides 


are veterans of 


payments calculated at $70, $75 


and $80. 


ad cae ae Appointments, Plans 
And News of Personne! in the 
Canadian Advertising World 


Efforts to reach uniformity in| copies printed were details of con- 


provincial regulations on adver- 
tising alcoholic beverages can be 
written off as a “dead issue” now, 

Last week when the Canadian 
Association of Provincial Liquor 
Commissioners met at Banff the 
matter wasn’t even discussed. 
They had made the attempt at 
meetings in Winnipeg and Vic- 


| toria last year, but couldn’t agree. | Vancouver office. 


test offering $2,000 in prizes for 
500-word condensations of ma- 
terial in booklet. Vancouver 
newspapers announced results 
and Bureau printed top-ranking 
essay as advertisement, 

* 7” + 


McKim Advertising Ltd. trans- 
fers Claude C.. Wimperly to its 
He has been 


Regulation of liquor advertising| with the agency since 1924 in 
was left with provincial govern-| Montreal, Hamilton and Toronto. 


ments, where it still remains. 
* * * 


Cockfield, Brown & Co. 


John Labatt Ltd, (London, 


(To-| Ont.) appoints J. D. Varnell as 


ronto) handled production of 25,- | director of public relations and 
000 booklets to solve problem in| marketing. In this new position 


export advertising for The Cole- 


primarily intended for overseas 
importers and dealers, booklet 
had also to appeal to retail cus- 
tomers of many nationalities. Re- 


sult is liberal use of photographs | 


(cold raindrops hit heated glass 
without cracking it; children 
stare at: overturned lamp which 
burns safely on side). 
were in English, French, Spanish, 
Portuguese, and Persian. Com- 
pany is considering extending list. 
. al = * 

Vickers & Benson Ltd. (To- 
ronto) says theme of institutional 
series for Geo. Weston Ltd. will 
be importance of Canadian 
women in business, social, politi- 
cal and economic life. Series calls 
for comprehensive schedule of 
color ads in national magazine | 


and week-end newspapers; black | Products. 


and white in daily newspapers, 
farm papers, and foreign language 
papers. 

* 


James Lovick & Co. (Mont- 
real), now advertising new “Vir- 
ginia Rounds” cigarétte, says 
product is now being introduced 
to Quebec market. Preceded by 
series of teaser ads in Montreal 
newspapers, introductory cam- 
paign for Benson & Hedges (Can- 


Printings | 


| 





| people.” 


| he will head a department includ- 
man Lamp & Stove Co. Though | 


ing public relations, advertising, 
Ontario and export sales and 


| market research, 


Cockfield, Brown & Co. (Mont- | 
real) hag under way series of 5 
col, x 200-line ads for Canadian 
Car & Foundry Co., keynoted by 
running head: “Canada needs 
healthy | railways to serve her 
Ads cover employment, 
oi] industry, newsprint, passen- 
ger service, agriculture and gen- 
eral preparedness. 

of = * 

McConnell, Eastman & Co. 
(Montreal) draws up advertising 
plang for Thermoid Ltd.’s entry | 
into Canadian friction material 
market. In U. S, Thermoid is 
large manufacturer of friction 
material and other automotive 
Newspaper campaign 
has been drawn up and initial 
announcement ads are scheduled 
in trade publications during July. 


Seiediiediiaaiatemsnadincd stacked 


American Can Co. (New York)— 
J. B. Misenhimer (Hamilton, Ont.), 
to head office in charge new dept. 
of general planning. 


American Society for Testing 
Materials—J. G. Morrow (Hamil- 
ton, Ont.). president. 


Associated Canadian Travelets— 
Douglas Guthrie (Toronto), presi- 


dent. 

Belding-Corticelli Ltd. (Mont- 
real) —H. H. Bland, general sales 
manager. 

Bendix Home’ Appliance Canada 
Ltd.—W. V. Howarth (Brantford), 
assistant general manager. 

8. F. Bowser Co.—R. D. Marsh, 
president. 

Canada Cement Co. (Montreal)— 
Joseph M. Breen, president. 

Canada Permanent Trust Co. (To- 
ronto)—E, L. MacDonald (Halifax), 
J. P. Bell, J. M. Pigott, H. M. Pat- 
terson and Walter S. Burrill (all of 
Hamilton, Ont.), directors. 

Canadair Ltd. 
H. Davis, European representative, 
at London. 

Canadian . Gas_ Association — 
Charles M. Seiger (Hamilton, Ont.), 
president; Hugh G. Smith, Ist. vice- 
president. 

Canadian Industrial Glass Co. (St. 
Laurent, Que.)—Col. W. E. Phillips 
(Toronto), president; Clare F. Wood 
(Toronto), Harry W. Thorp (Mont- 
real), vice-presidents; C. R. Fay, 
treasurer; P, L. Tod, secretary and 
assistant treasurer. 

Canadian Ophthalmological So- 
ciety—Dr. R. F. Nicholls (Edmon- 
ton), president; Dr. -G. Stuart Ram- 
say (Montreal), vice-president. 

Canadian Underwriters’ Associa- 
tion (Montreal)—Edgar C. Duff, 
acting manager. 

Canadian Underwriters’ Associa- 
tlon—R. H. Leckey, president. 

Canadian Warehousemen’s Asso- 
ciation—William B. Cowan (Winni- 
peg), president; Walter W. Naylor 
(Torgnto), vice-president; W. Den- 
is DaY (Toronto), treasurer; Joseph 
A. Whitmore (Toronto), managing 
director; Harry Johnston Vancouv- 
er), merchandise, Reg Pierce (Win- 
nipeg), cold storage, Joseph ‘War- 
ren (Toronto), household goods, di- 
vision chairman. 

Dominion Board of Insurance Un- 
derwriters—A. Leslie Ham (Mont- 
real), manager, 

B. Eddy Co, (Hull,. Que.) —Dr. 
J. E. Foote, mill manager. 

Fire Underwriters’ Investigation 
Bureau of Canada Inc. (Montreal) 
—Reginald L, Young’ (Toronto), 
president; Alfred Campbell (Mont- 
real), Etienne Crevier (Montreal), 
vice-presidents. 

Geyer & Co, Inc. (New York)— 
David Cowan, a vice-president in 
charge new dept. to deal in public 
utility and natural gas securities. 

Imperial Life Assurance Co. of 


| Canada — William Ardern, a direc- 


tor, 

Junior Chamber of Commerce of 
Canada—John G. Shepperd (Ham- 
ilton, Ont#, president. 

McGlashan, Clarke Co. (Niagara 
Falls, Ont.) — Isabel A. Anderson 
(secretary), a director, 


Life ‘Insurance Institute 


Membership Increases 


In the recent examinations held 
by the Life Insurance Institute of 
Canada, 858 students from Hali- 
fax to Vancouver wrote nearly 
2,800 papers, The general profi- 
ciency course, which consists of 
11 examinations, was completed 
by 48 students this year, and of 
those who proceeded to the ad- 
vanced courses, 16 completed the 
four necessary examinations and 
will receive diplomas. 

Membership of the institute 
now stands at an all-time high 
of 1,817. J. L. McLachlin, secre- 
tary of the Confederation Life 
| Association, has been elected 
president for the 1949-50 season: 


says national business newspaper 
and a wide list of Ontario and 
Quebec newspapers carry series 
of 240-line ads featuring the com- 
bined freight services to New- 


| foundland of Clarke Steamship 


Vickers & Benson Ltd. (Mont- | 
real) reports magazine (12 and | 
2/3 pages in two colors) and | 
newspaper (600 lines in Ontario 
and Quebec) space, streetcar and 
bus cards, and radio broadcasts 
are included in National Brew- 
‘eries’ plans this year for Dawes 


ada) Ltd. includes large ads in| Black Horse Ale. Quiz, “Do You 


leading dailies, frequent tran- 


Know,” offers readers $25 for od- 


scribed radio spots, streetcar ex- | dities suitable for use, Radio pro- 


dow displays. These are sched- 


uled to run for rest of year. 


* * * 


McConnell, Eastman & Co. 
(Montreal) appointed to direct 
advertising and merchandising 
plans in Canada for Morphy- 
Richards Ltd., English manufac- 
turers of automatic toasters, 
irons, and other electrical appli- 
Consumer advertising for 
| fall will consist of color ads in 
| leading national publications plus 
| ari editorial-type newspaper col- 


The James Fisher Co. (To- 
|ronto) appoints James Matthews 
| to its creative division and plan- 

ning board. He formerly operat- 
ed his own business in Toronto as 
| an advertising, publicity and pub- 
lic relations consultant. 
ad cg z 


O’Brien Advertising Ltd. (Van- 
|couver) produced 15-page book- 
let, “Canada’s Business System 
and You,” for Better Business Bu- 
reau of Vancouver. With 150,000 


PROGRESS DIVERSIFIED MIN- 
ERALS reports that on March 18, 
1949, Regal Discount Service receiv- 
ed an option on 1,600,000 shares at 
30 cents to $1.00 per share, payable 
at a minimum rate of 100,000 shares. 
By supplementary letters patent 
dated March 4, 1949, name of the 
company was changed from Diver- 
sified Mining Interests ( Canada), 
Authorized capital of the company 
is 3.5 million shares of which 1,364,- 
274 shares were issued at last 
report. 


SUDBURY CONTACT MINES has 
granted. extensions of three months 
on June 9 installment of 40,000 
shares at 10c a share and each sub- 
sequent installment under agree- 
ment with Mentor — & 
Development Co. 


sooner ten rIO NY See oe eee eae 





gram, “Connaissez-vous la Mu- 
sique,” broadcast over the French 
network dufing past two years, 


resumes in fall. 
-c 


* * 


James Lovick & Co. (Montreal) 


Co., CPR, and Canada Steamship | 
Lines. Series explain that goods | 
can .be shipped from anywhere 
in Canada by rail and water un- 
der a single booking. 


McKim Advertising Ltd. (To- 
ronto) handles direct mail cam- 
paign for Gutta Percha Rubber 
Co., aimed at truck and passenger 
car owners across Canada, Pri- 
vate owners are urged to check 
tires for strain of summer and 


| winter driving; mailings to truck 


operators feature Gutta Percha 
tires for durability and traction 
under severe driving conditions. 


“Shocking Political Payoffs!” 


Listen Friday evening June 24th 


— Consult your local. Friday 


newspaper for time and station. 


(Montreal) —John | 


| 


June 25, 1949 


Important Appointments in 
Canadian Industry, Finance, 
Business and Government 


‘Montreal Life Underwriters’ 
Association — Julian Benoii, presi- 
dent. 


National Industrial Advertisers’ 
Association—William Bates (Mont- 
real), a vice-president. 


National Sanitarium Association— 
E. C, Macleod (Toronto), president. 

Ontario Association of Accident 
& Health Underwriters—William 
Keir (Toronto), president; Charlés 
Gauvreau, Allan Cosburn, vice- 
presidents. . 

Ontario Independent Public Ac- 
countants’ Association—H. C. Hogg 
(Toronto), president; B. W. Ware 
(Oakville), vice-president. 

Ontario Trust Cos. Association— 
R. §. Anderson (Toronto), vice- 
president; Laurence G. Goodenough 
(Toronto), acting secretary-treas- 
urer, . 

Pemberton, Smith & Co. (Mont- 
real) — Robert J. Pollock, assistant 
manager; Guy deLotbiniere Har- 
wood, treasurer, 

Polymer Corp. (Sarnia, Ont.) — 
Frank Sherman (Hamilton, Ont.), 
C. A. Massey (Toronto), directors. 

Prince of Wales College (Char- 
lottetown) — Prof. Frank MacKin- 
non (Ottawa), principal. 

Quality Records Lid. (Toronto)— 
Edward Joseph, plant manager. 

RCA Victor Co, (Montreal)—W. 
W. H. Dean, manager electronic ap- 
paratus division, engineering prod- 
ucts dept. 

Rolph-Clark-Stone Lid. (Toronto) 
—F. Grenville Rolph, excocutive 
vice-president; Caristie T. Clark, 
vice-president and general man- 
ame Gordon G. Rolph, director of 
sales. 


Saskatchewan Govt. (Regina) —| © 


R. J. Henderson, labor relations 
officer, Dept. of Labor. 

Shepard Publishing CoE, W. 
Hooper; a_ director, advertising 
manager of Canadian Exporter, 
Canadian sales supervisor of foreign 


THE FINANCIAL POST 


*" Obifuaries * *” 


John E. Baechler, 67, Londoh, 
Ont., president, Goderich Manufac- 
turing Co 


Harry H. Dempsey, 74, Stratford, 
Ont., retired former secretary-treas- 
urer, Whyte Packing Co. 

Herbert Dennis Dwyer, 75, Mont- 
real, former vice-president W.. H. 
Dwyer Grain Co., and Acme Glove 
Works Ltd., a director Bruck Mills 
Ltd., mayor of Hudson Heights, 
Que., 1944-49. 

John William , Toronto, 
secretary-treasurer Lillico Ltd, 
drug distributors; partner, Cossar, 
Harper & Co,, chartered account- 
ants. 

Frank L. J. Seldon, 56, Hamilton, 
Ont., former Wartime Prices & 
Trade Board prices and supply rep- 
resentative, Central Ontario region, 

Cariton Thorpe, 43, Toronto, sales 
and advertising manager, Fairbanks 
Soap Co, 


credit services of Foreign Credit 
Underwriters’ Corp., New York, 

Society of Automotive Engineers 
—William W. Taylor (Toronto), 
chairman of Canadian section. 

Stromberg-Carison Ce, — R. A. 
Hackbusch, president & managing 
director; G. G. Holt, vice-president; 
J. L. Gasser, treasurer. 

Toronto Stock Exchange — A. L. 
A. Richardson, president; D’Arey 
M. Doherty, vice- president; 
L. Jennison, secre ei De ae 
Allen, treasurer; Strac 


clation--Peter R. Powell (Toronto), 
preside: - I, Cosnell (Ste. There 
ese, F. L. Gleary (Toronto), 
Ist and and vice-presidents. 
United-Carr Fastener Co. of Can- 
ada (Hamilton, Ont.) — Robert M. 
Healey, sales manager. 
Winnipeg Metropolitan Planning 
ommission — J, B. T. Hebert (St. 
Boniface), chairman. 


Dominion Board of Insurance Un- 
derwriters, Montreal, announces the 
retirement of Arthur H. S. Stead, 
manager. 


CANADA’S FIRST BANK 


WY BANK 


TO A MILLION CANADIANS 


Hi} 


Bank OF MONTREAL 


WORKING WITH CANADIANS IN EVERY WALK OF LIFE SINCE 1617 


—— 


Your Slacks, Sport Coat 
Or Tropical Suit... 


TAILORED TO YOUR INDIVIDUAL MEASURE 


It's a combination of fine fabrics , . . proportion tailoring 
« « » Selection of a just-right style for you and skilled 
fitting that makes your Simpson's Tailored-to-Measure 
garment a sound investment, You'll be well groomed, 
cool and at ease through Summer and early Fail in a 
fine, all-wool worsted tropical suit! You'll enjoy year 
round comfort... dressed for leisure or sport in your 
Simpson's sports coat and slacks! 


@ All the popular colors and shades! 
@ Styled the way you want... the way that 


suits you best! 


@ Priced to please . . . a sound dollar invest- 
ment sure to bring top returns! 


Comparison is invited . . 


. when buying your tropical suit 


or sport coat and slacks visit the Tailored-to-Measure 


Shop! 


TAILORED-TO-MEASURE SHOP 
=—SECOND FLOOR 





$157 Million Program 


On Provincial Roads 


(Continued from page 1) 


week being done on Trans-Can- 
ada Highway. 


ole for 1949-50 provided 


$14.1 millions for repair and 
maintenance of roads, and $21 
millions for capital expenditures 
subject to an Order-in-Council. 
No definite figure is available 
for this summer’s work, but work 
is continuing on a program 
started in i945. 

*Since 1945, 1,983 miles have 
been asphalted; 4,077 miles re- 
constructed or constructed and 
4,128 miles regravelled. 


ONTARIO: 
Expenditure this year is at a 
The province will spend 
just over $40 millions on con- 


struction and maintenance andj, 


on some development roads; 
another $24 millions will go for 
municipal roads, mostly through 
subsidies to municipalities. 

Main object of the Ontario 
program is to bring a up to 
modern standards after \ heavy 
wear and tear of war years, There 
are no big new road projects. 
Here are some of the principal 
projects: 

Improvements to Highway No. 
11 include a new stretch of pav- 
ing near Kapuskasing, and 
another near Matheson; grading 
near Bracebridge, Huntsville 
and Severn Bridge. : 

On Highway No. 17, the De- 
partment is trying to finish 
grading and to pave the entire 
length between North Bay and 
Sault Ste. Marie. 

Ten clover-leafs and bridges 
are to be built on the Toronto- 
Barrie Highway. 


MANITOBA: 
Another peak in highway ex. 


penditure. Sums voted to date! 


‘are $7.4 millions for main pro- 
vincial highways, and $1.4 mil- 
lions for reconstruction and aids 
to municipalities and school 
“districts. 


160 miles of main highway is 


The main improvement projects 
include: 

Winnipeg to the international 
boundary at Emerson. 

Brandon to the international 
boundary at the Peace Gardens. 

, Brandon to the Saskatchewan 
boundary. (Trans-Canada High- 
way.) 

SASKATCHEWAN: 

One of the largest programs 
undertaken in last 18 years, with 
total appropriation of $7.4 mil- 
lions. $2:5 millions is for main- 
tenance. 

New construction includes 400 
miles of “bus grade” roads, 430 


miles of gravel surfacing, and 
105 miles of bituminous-treated 
gravel. The projects are widely 
scattered but much work is being 
done on each of two alternative 
routes for the Trans-Canada 
Highway. 

ALBERTA: 

Work comparable with last 
two years. Total appropriation 
for construction is $9.4 millions; 
495 miles are to be graded, and 
199 miles surfaced with asphalt. 
Work spread all over the prov- 
ince. No action being taken on 
the Trans-Canada Highway. 
BRITISH COLUMBIA: 

The most extensive program 
ever undertaken; $13 millions to 
be spent on construction, recon- 
struction and paving; 350 miles 
to have new pavements. 


[Big TV Expansion Is Planned\Did CCL Help 
‘In. Canada by Philips Radio 


(Continued from page 1) 


Eindhoven. But Dr. van Walsem 
made it clear that his company is 
prepared and anxious to manu- 
facture all of these in Canada if 


}as and when there is sufficient 


EDGAR C. DUFF 


has been appointed acting man- 
ager of the Canadian Under- 
writers’ Association. 


Does Argentine Deal Mean 
UK Can’t Meet EC 4 Aims? 


OTTAWA (Staff) —The Gov- 
ernment is critically concerned 
over the open break on trade 
policy between U. S. and U. K. 
-—~ in respect of the proposed 
Anglo-Argentine trade deal. 

The specific commodities in- 
volved are not of prime concern 
to Canada but the apparent de- 
termination of U. S. to make a 
major issue over British discrim- 
inatory trade deals, runs closely 
parallel to Canadian worries on 
the same score. 


No details of the Argentine 
pact have yet been published. It 
is reported to cover large quanti- 
ties of fuel oil and coal, as well 
as a wide range of manufactured 
products, machinery, whisky, tex- 
tiles, etc. 

The Americans fedr it will give 
the British a monopoly position in 
this market for the next five 
years. While some concessions 
might be arguable in view 
of the critical U. K. meat 
shortage, the bulk of U. S. criti- 


-| cism centres on the length of the 


pact. 

It is being argued in Washing- 
ton that a water-tight discrimina- 
tory deal like this—lasting until 
at least 1954—is a complete con- 
tradiction of the spirit and pur- 
pose of E.C.A. principles. Paul G. 
Hoffman, E.C.A. administrator, is 
reported as having stated in testi- 
mony last week that it was a 
“dreadful” departure from the 
kind of multilateral trading sys- 
tem which the Marshall Plan was 
intended to create. 


We Agree With U..S. 
While ;wholly sympatheti¢ to 
the British plight on meat, many 


TURNING THE PAGES OF 


“CANADA UNLIMITED 


swirling 
blizzards . .. along 
unmarked trails . . . . 
the courrier des bois 


across open country 


with a dispatch. He slept in a bed 
of pine boughs in the snow, and ~ 
often went days without food. 


carry letters for those who 
could afford it. 


When the first Post Office opened 


in Holifax in 1755, 


regular mail service 


to England began. In 1763, post offices 
were opened in Montreal, Quebec 

and Three Rivers by Benjamin Franklin, 
then Deputy Postmaster-General of the 
British Colonies in America. ‘ 


During the 1800's, roads opened up. 
Boats began regular trips along the 

St. Lawrence. Mail services expanded 
until, in 1852, the Canadian Post Office 
was handling 3,700,000 letters. 

And on Christmas Day, 1898— 
thanks to the efforts of Sir William 
Mulock—penny postage was born. 


Today Canada leads the world— 


Canadian observers feel in sub- 
stantial agreement with the U. S. 
complaint. 


For at least six months, the 
Canadian Government has been 
protesting in every way possible 
against the effect and the im- 
plications of British bilateral 
deals. The matter has been rais- 
ed and argued repeatedly both in 
public and private. 


Publicly, the matter was raised 
by Canada in very outspoken 
manner in the 1948 annual report 
of the FECB. It was raised again 
in the last Abbott budget speech. 

It has been hammered at in 
various public addresses of au- 
thorities like Graham Towers, 
Governor, of the Bank of Canada. 


Wilson’s Arguments Fade 
Clearly, one purpose of the 
visit of Rt. Hon. Harold Wilson to 
Canada last month was to allay 
the fears on which Canadian crit- 
icism was based. 


Mr. Wilson drove home the 
point repeatedly that: 


The U. K. Government does not 
regard the bilateral method of 
trading as a permanent instru- 
ment of policy. Our export trade 
is far too diverse and variegated 
to be capable of pianning along 
bilateral lines—we all look for- 
ward to the establishment as 
quickly as possible of a world 
trading system in which multi- 
lateral trade and convertible cur- 
rency can play their full part.” 


U. K, Far From Goal? 


What seems to have mappaned 
in Washington is that the Ameri- 
cans interpret the Argentine 
agreement as “dreadful” evidence 
that the British are still a long 
way from their professed goal. 


They seem to feel (as‘do many 
Canadians) that the Argentine 
deal flies directly in the face of 
these professions; that it does in- 
dicate direct bartering; involves 
very substantial quantities of 
named goods; etc. 


To these allegations there is 
no doubt the British will plead 
the sheer economy and political 
necessity of getting meat. 


In reply, the criticism in Wash- 
ington points the length of 
term—five years—and suggests 
that no matter what the pressures 
may be today, there is no justi- 
fication for making a deal that 
extends so far into the future— 
unless it is that the British do, 
in fact, want to make sure of this 
market for their goods over this 
extended period and under guise 
of an immediate dollar necessity. 


At the moment, Canada is sit- 
ting on the sidelines. But if the 
U. S. were to exercise its threat 
to reduce or curtail ECA assist- 
ance, we might be very much 
involved. 


Unless that happens, Ottawa 
will probably content herself by 
saying: “This is just what we said 
was happening”—and then let the 
U. S. carry the ball against the 
spread of the two-price or “picket 
fence” trade world which Can- 
ada has found so onerous in the 
past 18 months. 


Look for it Here 
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market to warrant this. 

Philips radio and _ television 
activities will be carried on in 
Canada entirely through Rogers- 
Majestic in which Philips owns a 
“substantial” and_ controlling 
stock interest. The new plant at 
Leaside (formerly part of Re- 
search Enterprises, Ltd.) will be 
the focal point for this expansion. 

Wherever possible, production 
will be for export as well as for 
domestic consumption. Dr. van 
Walsem told The Post that there 
are no “Cartel” or other market- 
ing arrangements which limit 
competition between the com- 
pany’s various plants. But he did 
say that Canadian wages were 
high compared to some plants 
and that volume of many lines 
was still low. This means that 
chief export opportunities lie in 
markets where the empire prefer- 
ence offers attractions, assuming, 
of course, that present currency 
and import restrictions can be 
eased. 

Philips operations in the Brit- 
ish Commonwealth are operated 
through a “trust” agreement set 
up prior to the war, There have 
been some difficulties in getting 
adequate capital for dollar expan- 
sion but the company has put 
considerable capital into its 
Canadian expansion program 
apart from the Rogers-Majestic 
stock interest. As well, Canadian 
operations have been given very 
substantial technical assistance. 

Coming Thing 


Dr. van Walsem believes that 
his company’s new “two-way” 
projection system for television is 
the “coming” development. This 
device uses a small 2%-in. bulb 
but permits a larger image to be 
thrown on the screen if desired. 
The smaller bulb is said to have 
considerable competitive advan- 
tages as to cost, handling, etc. 
Philips Eindhoven is now the 
largest producer of such equip- 
ment in Europe. The new two- 
way unit is licensed for use in 
the United States through Emer- 
son, Stromberg-Carlson, Scott, 
and others. 

Philips reached ‘agreement re- 


yy 


cently with several British com- 
panies on a new standard for 
television broadcasting equip- 
ment. They are: Electrical Musi- 
ecal Industries, Ltd.; General 
Electric Co:; Marcohi Wireless 
and Pye Ltd. The recommended 
standard is 625 lines, 25 pictures 
per second, interlaced two to one. 
Dr. van Walsem is hopeful that 
eventually this standard will be 
adopted around the world; al- 
though it may be some time in 
the future before this can be ac- 
complished. At present Philips 
makes television equipment not 
only for British and U. S. Stan- 
dards (which differ), but also 
for the different French stan- 
dards. 


War Damage Repaired 

The Philips Eindhoven plants 
which were very badly bombed 
during the war have now been 
completely rebuilt. Production is 
now in excess of 1938 both as to 
volume and value, Dr. van Wal- 
sem said. However he does not 
believe much can be done to ex- 
pand regional customs areas in 
Europe before 1952 — the end 
of the ECA assistance period. He 
is very hopeful that the Benelux 
customs union jcan be expanded, 
but believes this will come only 
very gradually:! 

Trade relations between Can- 
ada and the Netherlands can be 
considerably strengthened, says 
Dr. van Walsem, but much will 
depend on ability of Canada to 
purchase more goods from the 
Netherlands. In 1948, Netherlands 
purchases from Canada were $45 
millions against exports only $6 
millions. A Netherlands-Cana- 
dian ‘Chamber of Commerce is 
presently being organized and 
an office has already been opened 
in Montreal. 


The goal: “To find markets for 
Dutch goods in Canada in order 
to pay for Canadian purchases.” 


WENGA GOLD MINES has 
granted an extension on its financ- 
ing agreement so that first block of 
150,000 shares need not be taken 
up until Oct. 11,-1949, subsequent 
blocks each three months thereafter. 


GOTHIC GOLD MINES reports 
that at a directors’ meeting the op- 
tion agreement with Goldwin Ex- 
ploration Co. was extended a fur- 
ther six months at the end of April. 


New 135-HP Packard Eight Touring Sedan— 
one of 14 new Golden Anniversary Packards. 


Or Hinder CCF 
In B.C. Vote? 


(Continued from page 1) 


ning as CCF candidates. Others 
were acting as CCF campaign 
managers. On election day in 
B.C. every pro-CCF organizer 
was on the job. So were hun- 
dreds of voluntary canvassers. On 
the day of the federal election 
they will have thousands. 


In B.C. they weren’t enouga. 
Alarmed by what labor did in 
Ontario and the threat of what 
they might do in B.C., the Coali- 
tion went to work with vigor. It 
was clearly a fight between 
free enterprise and Socialism. 
The clear-cut issue brought about 
76% out to vote, a healthy 13% 
over the 1945 election, 


Election observers think it was 
this extra 13% which sank tae 
CCF. Rain or shine, the CCFer 
goes to the polls, But the unde- 
cided voter—the one who so often 
means victory or defeat—only 
goes when he thinks it’s urgent 
enough. This time he did 


As a result, the CCF lost 
ground in ridings which were 
considered CCF strongholds and 
where tney were expected to 
gain. Their whip, Herbert Gar- 
grave, a popular and able politi- 
cian, and a probable successor to 
Leader Harold Winch, was de- 
feated. Another veteran, Sam 
Guthrie was removed from a seat 
he had held since 1937. 


What bearing does all this have 
federally? There is a growing 
feeling that labor, even in On- 
tario, isn’t doing the job it did 
last year. At that time, the Com- 
munists were officially commit- 
ted to supporting the CCF. True, 
they didn’t work at it. But this 
time, the Reds are fighting the 
Socialists as hard, if not harder, 
than the older parties, 

This opposition has 
been reflected in the ranks 
of labor itself. Last election, 
the Reds were toeing a party line 
which required them to, at least, 
give lip service to the CCF. Since 
then the line has changed and the 
CCF is now the party of the 
hated Social democrats. Labor 
meetings become bedlam: when 
political action is discussed. 


already 
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What I enjoy so much is the 
superb quality of Craven ‘A’ 
cigarettes—plus the cork tip. 
They're always delightfully 
fresh—cool to the tengue— 
kind to the throat. That’s why 
I prefer Craven ‘A’—world- 
famous for their fine quality. 


CRAVEN PLAIN— 
without cork tips— 


same fine quality as Craven ‘A’, 


b. 
| 


‘thE FINANCIAL POS? 


. stent 
the throat 
The largest-selling 


Cork Tipped Cigarette 
in the world! 


CARRERAS LTD., LONDON, ENGLAND—150 YEARS’ REPUTATION FOR QUALIT? 


Presenting the distinguished new 


Golden Anniversary P74 eC ‘KAR 


(Confidentially, they’re terrific!) 


Don’t miss this first showing of the greatest Packards 


ever built! Seventy-seven important new advance- 


ments include: 
' 


New sleeker, more massive styling ¢ New smoother, 


And here’s the buyers’ bonus 


from a brilliant production record— 


Man, Sugar... 11 

Mex, Light . . . 19], 

Mon, Life.... 11 

en a: . = 
Sr .P, 


il. 4 
Candn. Ind. Glass 4 
| Can, Gen. Elec, = 

Can, Wallpaper . 
Calgary Pow... % 
Chartered Trust 5 
Chateau Gai... 
De Havilland , . 
Dom, Stores , . 
Dryden Paper . 
Fleet Mfg. ... 
Foreign Pow... 
| Imperial Oil. . 

} Islet Foundry. . 
Intnl, Hydro .. 
Intn], Nickel .. § 
Intnl. Power . . 


— ‘OWer PRICES! 


Packard in 1948 made the greatest individual production 
and sales gain in the entire industry—a gain of 78% 
over the year before! And Packard is continuing at a 
record pace in 1949. 

This increased volume has brought new economies in 
every phase of manufacturing—and paves the way for 
price reductions on a new and greater line of cars! 

Come in—read the good news on the price tags! 


‘carrying mail by air between distant 
points of our country . . . at first-class 
rates! From paper-making to transporta- 
tien, the industries that make the postal 
services possible have contributed to 
this growth .. . have increased oppor- 
tunity. Yes, there’s room to grow in 
Canada Unlimited ! 


Just how much room is told in “Canada Unlimited”, 

an illustrated 144 page book published by the 

O'Keefe Foundation. You may obtain your copy 

by sending 25c in cash (no stamps or cheques, 
“Canada Unlimited”, Dept. N3-11, 


quieter, more powerful performance—with no sacri- 
fice of Packard’s brilliant postwar gasoline economy! 
e New luxury interiors, with advanced all-over sound- 
proofing, and high visibility! * New, improved all- 
season ventilation e New advancements in durability, 
for thrifty upkeep! e¢ New, smoother-than-ever 
“limousine” ride! 


Pittsburgh Glass ‘ 
Prairie Salt... 2 
Quality Steels. - il 
Silknit 21 
Silverwood... 
Un. Fuel Inv. . . 
Walker-Good. . 


MINES AND OILS 
Atlant, Refin. . . 
Barnsdall . . 
Canus Pete... . 
Chicago eee ° 
Cochenour W. . 
Columbia Carb, . 
Dexter Red L, . 
Dickenson R, L. 
East Sullivan. . 


Come in—see these truly magnificent motor ‘cars! 


10 
Pan Western 23, <4 
Pato Cons. . . 
Picamine,... 
Piccadilly ... 
Pickle Crow . 
Quemont.... 
Quetide Mg. . 
Repub. Nat. Gas = 
Royalite Oil . 


Ask 


135-HP EIGHT °® 


the man who owns one 


150-HP® SUPER °® 


160-HP CUSTOM 


Honolulu Oil ; 

a Uranium. . 
Is. Mt. Mines. . 
Kirk, Gold. Gate 
Kirk.-Larder . . 23 
Koot. Belle... 
L. Dufault.... 
L. Superior M, , 3 


1 

Midstate Pete. . 3 
Moneta Porc, . . 
' New Pacalta.. 


Souris Vall." 

Sohio Oil . 
Starcourt..., 
Sullivan Cons, , 3 
Texas Gulf. . 
Tiblemont.... 
Tidewater Asso, 23 
Union Sulph... , 23 
Un. Keno Hill . 22 
Ventures . 4... 23 


See your nearest Packard Dealer 


BREWING COMPANY LIMITED 
- *A council of service, welfare, church, labour, fraternal and other 
erganizations whose aim is to acquaint new Canadians with 
the opportunities offered by democratic citizenship in Canada. bai 





INVESTMENTS THI 


wee 


as @rvare oes 


Will July 1 Tariff Changes 
Help The Textile Industry? 


Management, employees and in- 
vestors in the Canadian cotton 
textile industry are watching the 
calendar closely, with this ques- 
tion in mind: 

What's ahead for the industry 
after July 1? 

That's when preferential and 
most-favored-nation tariff ar- 
rangements entered into at Gen- 
eva in the autumn of 1947 come 
back.in force. 

The average increase on pres- 
ent U. S. and U. K. prices under 
those tariffs will be 15-17°2%. At 
present prices, that will raise the 
U, S. goods in. Canada to about 
the Canadian level, will widen 
the difference between Canadian 
and higher-priced U. K. goods. 

Re-imposition of the tariff may 
be of benefit, although some seg- 
ments of the industry are pessi- 
mistic. These cotton textile ‘pro- 
ducers are just emerging from a 
three-month period in which com- 
petition from United States has 
been particularly keen. 


OFFICE QUIET 
BETTER REARING 
WITH 
“HUSH-A-PHONE” 
MacDonald Import Ce. 
am (Canadian Distributer) 
Bherbrocke St. ~ Montreal. MA. $446 


On April 1 of this year thelf 


Government increased the dollar 
import quotas by 25°. Since U. 8S. 
textile prices have declined since 
the import restrictions were first 
imposed, this means. that the 


volume of U. S. imports has been |; 


proportionitely greater than the 
increase in the dollar quota would 
indicate, 

This, together with the low tar- 
iff, has resulted in a heavy influx 
of U. S.. merchandise. However, 
this situation comes to an end on 
July 1 and the Canadian industry 
will then be able to assess its 
competitive position under nor- 
mal tariff conditions, although 
U. S. imports will still be on 
quota, 

What shape is the industry in? 
There has been some decline in 
production, but it is still not 
known whether the past two 
months will provide a clue to 
future trends. Bale openings of 
raw cotton in Canada in May were 
down 13% from April but only 
6% below last year. The May in- 
dex figure of bale openings (1935- 
39=100) stood at 119.3 compared 
with 135.3 for April and‘123.7 in 
1948, 

Some companies have suspended 
Saturday work, while others are 
reducing the number of. shifts 
worked, Chief worry of many 
mills is the lack of forward buying 
by retailers and wholesalers. This, 
of course, is attributed to a “wait- 
and-see” attitude on the question 
of prices. From the mill stand- 
point, this means that manufac- 
turers.must try to guess what the 
market will want six months 
hence. 

Need More Efficiency 

Cotton producers along with 
other textile manufacturers are 
still running well above pre-war 
levels. And the return to a com- 
petitive-market has been useful 
in etnphasizing the need for great- 


}|er production and effiziency from 


all workers. Dominion Textile Co. 
President G.'B. Gordon in his 


‘} company’s annual report said: 


FACTIRIES 


TRACKAGE SITES — WAREHOUSES 


wr 


Industrial Realtors for 24 Years — 


247 BAY ST. TORONTO * 
AD. 3282 


“The time is already at hand 
when manufacturing costs must 
be reduced in order that selling 
prices for cotton goods may be 
kept in line with general economic 
conditions, Union leaders who are 
Séridusly concerned about the 
welfare of their members and the | 
long term. possibilities of employ- 
ment will no doubt recognize this | 
change in conditions and will en-| 
courage, rather than oppose, cost 
reduction by means of increased 
productivity and ‘improved effici- 


And looking ahead, Mr. Gordon | 
could have been’ speaking’ for 
most of the industry as well as 
his own company when hé said: 
“In the past we have managed to 
meet ‘the: difficultiés Wirich’ have 
faced us from time to.time. aoe 

‘ #* 


Dividend Yields Decline 
After Eight Weeks of Rise 
Aftet rising for eight consec- 


itive weeks, the #verage yield on 


- 112 @ividend-paying stocks on the 
-| Toronto Stock Exchange, as com- 


piled by Moss, Lawson & Co. on 
prices of June 20, declined .02 
to 692% during: the past week. 
Current yield: compares with 


. [8.56% " one month ago and 5.34% 


-Comimon ,.stocks lost’ .08 , in 


oat ‘ yield at. 706%, comparing with 
6.82%: last»month: and 5.48% one 


by gaining .04- at” 7.70%, 


year ago. Thepreferred afid' “A” 
group showed a gain of 6 at 
6.70% as against 6.45% a month 
ago and 5.41% a year agp, Yield 
on mining stocks continued the 
upward trend ofpast eight weeks 
One 
month«.ago. this‘ group ‘showed: a 
yield. of 6.91%, while last year 
it Was 5.41%. Bank. stocks gained 


the minimum -fraction;.of .01 -at 


44.00%; which figtrre compares 


with:a yield of 3:94% last month 
and one year ago, 
* 
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BAC OU Cowlntroduces 


Clossified ods. cost 4¢. per 
word and figure fot each in: 
sertion. Minimum od. 12 words. 
Add six words when box fum- 
ber is required. When replies 
ere to be mailed to advertiser, 
edd 10c. Classified ods. pay- 

_@ble im advance. Contract 
rates on opplication. 


tllddlldnsttidtiiitla 
POSITIONS WANTED 


QUALIFIED ACCOUNTANT 


AGE 34, 5 years industrial experience, 
8 years chartered accountants requires 
position in Toronto aréa as accountant, 
internal suditor etc. Fully experienced 
costs, taxes, systems, staff supervision, 
fmancial statements. Salary approxi- 
mately $3,600.00. Box 143, The Financial 
Post, Toronto. 


EXECUTIVES — thoroughly experienced 
Sales and Office Manager availabie. 

} yy. good appearance, prima re- 
ferences. Write Box 144, The Financial 
Post, Toronto. 


CORNELL GRADUATE — Bachelor of 
Science degree. Age 28, single. With 
good business background in accounting, 
administration and a khowledge of food, 
desires responsible position with a future. 
Box 147, The Financial Post, Toronto. 


AGENCIES WANTED 


FOR WESTERN CANADA to sell to 
ware and Electrical Wholesalers. 
Successful 3% year old agency now 
i 3 national lines can do justice 
to one additional line. Box 145, The 
Financial Post, Toronto. 


REAL ESTATE 


COUNTRY HOME, to close an estate, 

solid brick house, five bedrooms, two 

bathrooms, central heating, sun porch 

with fireplace, large accessory buildings, 

stable, garage, approximately 64 acres, 

acre flower, vegetable garden, lawns, 

fees, near golf course. Overlook- 

cis Valley. $12,000 or near 

Particulars, P.O. Box 53, Mel- 
Quebec. 


New Annual Meeting Report 
British American Oil Co, in- 
troduced an innovation this year 
in shareholder reports of annual 
meeting. A copy of the proceed- 
ings of the meeting, included 
questions raised by shareholders 
and answers given, was distrib- 
uted to sharehclders, Very often, 
the only record of annuai meet- 
ings sent to shareholders -is a 
brief formalized report comment- 
ing on routifie nature of proceed- 
ings. It does not include any ac-| 
count of shareholder questions 
and answers by company cfficers, 
very often the most illuminating 
part of an annual meeting B. A. 
is to be commended on the riew 
move. 
* 


For the first tithe in the history 
of Dominion Atlantic Railway, 
four Nova Scotia men have been 
electéd to the board of directors. 
President N. R. Crump states that 
he is looking forward to gredter 
development of the territory 
served by Dominion Atlantic with 
their addition to the board. 


* bd * 


First shipment on an order for 
200 Canadian-made passenger 
locomotives for India being built 
by Cafiadian Locomotive Co. and 
Montreal Locomotive Works will 
leave next .week. Some 33 loco- 
motives will make up the first 
shipment, with the remainder 
loaded during the summer and 
fall. 

. 


* * 


U. S. Investment Firms 
Continue To Expand 

Total assets of 150 U. S. man- 
agement investment companies 


A. LESLIE HAM 


has been appointed manager of 
the Dominion Board of Insur- 
ance Underwriters’, He has 
been manager of the Canadian 
Underwriters’ Association since 
1935. 


L’Islet Co. Makes 
$300,000 Issue 


MONTREAL (Staff) — An issue 
of $300,000 of Series “A” First Mort- 
gage bonds of La Fonderie De 
|L’Islet, was offered this week by 
Clement, Guimont, Inc. at 100 and 
accrued interest. The issue consists 
of $65,000 of 4% bonds maturing June 
1, 1951 to 1954 inclusive and $235,000 
4%% maturing June 1, 1955 to 1964 
inclusive. Proceeds will be used to 
repay $48,000 of short-term loans and 
to increase working capital. 

The company, founded in 1916, 
manufactures and distributes 
stoves, furnaces, air-conditioning 
systems. Located at L’Islet station 
the plant cOmprises a modern foun- 
| dry capable of an annual production 
of 10 million pounds as well as other 
manufacturing facilities. Products 
are sold in Quebec, New Bruns- 
wick and Northern Ontario. 

According to the offering pros- 
pectus profit of the company for 
the year ended March 31, 1949 be- 
fore depreciation and taxes was 
$160,694. For the past seven years 
profits before depreciation and taxes 
averaged $161,592 or approximately 
20 times the annual interest re- 
quirements on the new bonds. Cur- 
rent assets at March 31, 1949 totaled 
$833,416 and current assets $180,823, 
Total assets amounted to $1,133,- 
059. 


registered under the Investment 
Company Act of 1940, of which 
72 were open-end and 78 ‘were 
closéd-end companies,’ rose $57 
millions in the first quarter : of 


| 1949, according to an SEC study. 
All companies in: the aggregate |: 


reported an excess of purchases 
over sales, (excluding purchases 
or sales of government bonds) of 
portfolio’ securities amounting to 
$10,897,000 compared with a pur- 
chase balance of $33,696,000 dur- 
ing the fourth quarter of 1948. 
The open-end companies showed 
a purchase balance of $20,865,000 
during the first 1949 quarter, but 
the closed-end companies showed 
a sales balance ‘of $9,968,000. 

In the period, open*end invest- 
ment companies continued to sell 
to the public more shares of their 
stock than they repurchased, with 
the 72 companies showing an in- 
crease of $34,751,901. Closed-end 
companies continued to retire 
both their ‘stock and funded debt; 
the, excess of repurchases over 
sales of stock in the first quarter 
totaling $2,570,916 while debt 
was reduced $126,305 


Annual Reports 
-iIn the annual report of John 
Inglis Co. for the year ended 
March 31, 1949, operating results 
have been broken down under 
various company products. While 
this is an interesting treatment it 
might be well, in some brief over- 
all statement, to give the share- 
‘holder some idea of the relative 
importance of the products from 
an. earnings standpoint, The large 
type and generous white space 
between lines and separate items 
makes the report easily readable, 
- - a” 


Chateau-Gai Wines Ltd. an- 
nual report for year ended April 
30, 1949, includes an interesting 
pictorial chart showing distrib- 
ution of dollar sales. Out of each 
dollar 34c was spent on packages 
and other costs, 3lc on taxes, 10c 
went to the grape grower, 17c for 
wages and salaries, 2c for depre- 
ciation, leaving 6c of net profit. 

* * * 


An interesting highlight of this 
year’s annual. report of Silver- 
wood Dairies, Ltd. is the historical 
sketch of 50 years of achievement 
since the entry of A. E, Silver- 
wood into the dairy industry, The 
growth of the organization is 
traced and it is noted that the 
company was a pioneer in estab- 
lishing standards and grades of’ 
dressed poultry and eggs for 
domestic and export markets. 


White Will Produce 


New Trucks in Canada 


MONTREAL (Staff) — Produc- 
tion of a new line of trucks is an- 
announced by White Motor Co. of 
Canada. Production has already 
commenced and deliveries are ex- 
pected to be stepped up during the 
summer months, These trucks are 
known as the 3,000 series and are 
designed for multi-stop delivery 
service in the medium and - light 
heavy-Weight class. 

White Co. officials point out that 
the object of the new functional 
design is to achieve more deliveries 
per day. Principal features include 
cab-over-engine and low-step de- 
sign. The tilting cab provides 
assembly line accessibility to the 
engine and other front chassis parts. 
Tilting mechanism is an adaptation 
of the devite used to operate 
bomb-bay doors of combat air- 
craft, Tilting is actuated by a hand 
lever located outside, behind the 
cab, 

The 3,000 series is being made in 
five models ranging from 16,000 lbs. 
to 32,000 lbs. gross weight. 


What’s Your Industrial Relations Plan | 
To Meet Stepped-up Communist Drive? 


As the tempo of Communist 
and Socialist attack on the free 
economic system is stepped up, 
management’s handling of the 
problem of industrial relations 
becomes a salient point along 
the’ whole front. Recognizing 
this, the Canadian Manufactur- 
ers’ Association devoted a spe- 
cial session to industrial rela- 
tions at its recent annual meeting 
at St. Andrews-by-The-Sea, 
N.B. Two of the chief speakers 
were W. Yalden-Thompson, co- 
ordinator of labor relations, Im- 
perial Oil and F. H. Hinton, In- 
dustrial Relations and Personnel 
manager, Shell Oil Co. Follow- 
ing are digests of their speeches: 


By W. YALDEN-THOMPSON 
\ In the last few years a good 
many of us have heard the state- 
ment: “What we need is a good 
depression and then labor would 
settle down and do some work.” 
This involves the emotion of fear 
to get workers to perform their 
function in industry. Quite apart 
from any humanitarian considera- 
tion I doubt if any of us would 
advocate this method. There. are 
obviously grave disadvantages. 

An alternative concept is that 
you get people to do what you 
want them to do by kindness; 
by looking after them; by satisfy- 
ing their needs. But needs are 
relative. The satisfaction of one 
set of needs almost inevitably 
stimulates the evolution of an- 
other. The fact that we satisfy 
certain basic needs by supplying 
employees with adequate wages, 
reasonable hours and good work- 
ing conditions does not necessar- 
ily mean that we have satisfied 
a group of employees or that in 
their. gratitude they will do what 
we want them to do. 

To rely solely on satisfying 
your employees’ needs for a 
sound employee-employer rela- 
tionship is not enough. It is an 
approach which takes a very nar- 
row view of the complexities of 
industrial relations. (But) there 
is another approach which, in a 
rather subtle way differs from 
the philosophy of satisfying 
needs. Essentially it involves 
creating conditions of such a 
nature that people will want to 
do the things which are compat- 
ible with the aims of the organi- 
zation, 


Paternalism Opposed 


It involves providing opportun- 
ities. for satisfaction rather than 
merely satisfying; it requires em- 
ployees to understand and asso- 
ciate themselves with the organi- 
zation and feel that their wel- 
fare is bound up with its success. 

It differs from the “satisfaction 
of need” approach since it per- 
mits the employee an opportunity 
to obtain a sense of personal 
achievement. It is the opposite to 
paternalism. It requires a sense 
of participation from everyone 
in the organization. It is the 
essence of what we sometimes 
refer to somewhat vaguely as 
“industrial democracy.’ 

Advocates of socialism, of 
greater government control and 
ownership, rely for their appeal 
very largely on the “satisfaction 
of needs” approach. The govern- 
ment, they say, should take care 
of everyone. They do not em- 
phasize incentives. They do not 
talk in terms of a sense of per- 
sonal achievement. Rather, they 
speak of freedom from want as 
though it were possible to satisfy 
all the desires of all people by 
waving the magic wand of So- 
cialism. 

It is a mistake to underestimate 
the appeal of such a platform. 
People still blame private enter- 
prise for the depression of the 
30’s and believe that their only 
security lies in the overthrow of 
our existing system and substitu- 
tion of an all-powerful paternal- 
istic government. 

There are people who believe 
that we will shortly be faced with 
another depression. If they are 
right, private enterprise must 
accept its share of the respons- 
ibility and be willing to make 
grave ‘sacrifices to insure that 
ahother generation is not con- 
fronted by a society which does 
not even provide minimum living 
requirements for those willing to 
work. Failure to meet such a 
challenge would, I believe, de- 
stroy the free economic system 
in which we believe. 

How to Meet Challenge 

How can management meet 
these challenges and the chal- 
lenge of organized labor seeking 
through political action to influ- 
ence the political thinking of the 
working man? The “satisfaction 


‘of needs” approach is held widely 


by some management. There is 
also a temptation to preach a ser- 
mon on the rights and preroga- 
tives of management as though 
they. were divinely | established. 
Such attitudes are purely defens- 
ive and inviting attack. 

I would suggest that manage- 
ment meet these attacks by cre- 


Foreign Power Bond 


Changes Sanctioned 


MONTREAL  (Staff)—Modifica- 
tions or compromises of the rights 
of holders of the bonds, and changes 
in the trust deed securing the 6% 
20-year first collateral trust con- 
vertible bonds series “A” of For- 
eign Power Securities Corp., have 
been sanctioned. 

Montreal Trust Co., trustee, ad- 
vises holders that they are required 
on or after June 30, 1949 to surrend- 
er their bends .to réteive payment 
of ‘60% of priheipal and for attach- 
ment of a statement of the fact of 
such payment; also for attachment 
of new interest coupons for pay- 
ment of interest on the bonds ac- 
crued and accruing from Dec. 1, 
1940 to June 1, 1954. 


- 


ating conditions which will per- 
mit people to do and induce them 
to want to do the things which 
are compatible with the aims of 
private enterprise, Management 
must try to improve the system 
of communication , between all 
levels within the organization, to 
give employees a sense of parti- 
cipation, to keep employees well 
informed on all activities and 
policy of their company. Manage- 
ment néeds to stop underrating 
the brains and initiative of its 
employees. Foremen should be 
encouraged to obtain the views 
of employees and pass their sug- 
gestions up the fine to senior 
management. At the bargaining 
table management should take 
advantage of the opportunity to 
educate employees on company 
policy and why this or that con- 
cession can or cannot be granted. 
Promote incentive; strive to in- 
sure that we retain our position 
of opportunities; that promotion 
is possible for those with the 
necessary ability. 


Wages Aren’t 
Everything 


By F. H. HINTON 


Scientific and technological ad- 
vances over the past hundred 
years have a Buck Rogers quality 
about them. Basic cantectals and 
methods have given way to new 
alloys, sources of power and 
mechanical ingenuity. But in the 
sphere of people the basic human 
factors remain much the same. 
We are now beginning to sée that 
a new factor is influencing indus- 
try which, historically, may prove 
to be as important as the original 
industrial revolution itself. It is 
the battle for the minds of men. 
Is management going to be able 
to bring about a new creative- 
ness in the field of industrial re- 
lations adequate to meet the new 
challenge? 


Perhaps the single most impor- 
tant factor in management’s phil- 
osophy is motive. The extensive 
Mayo study on employee motiva- 
tion at Western Electric in Chica- 
go, the Hawthorne experiment, 
resulted in the finding that people 
respond to a sense of participa- 
tion, a sense of recognition. In- 
telligent management today is 
providing basic measures such as 
good working conditions, oppor- 
tunities for advancement, em- 
ployee benefits, etc. -Employee 
benefits are, to a degree, regulat- 
ed by company’s financial posi- 
tion, but. the really important 
motive is that of social respons- 
ibility and sincere caring for 
people who work in the under- 
taking. This motive is distinct 
from promoting. good industrial 


rélations in order to “keep the 
union out” or for better produc- 
tion and profits. 

Teamwork Important 


Another important factor is the 


kind of teamwork management 
produces. The Communists say 
“There must be no compromise 


in the struggle between employee | 


and employer; we must develop 
ofly a strike movement.’ The 
Marxist has enlarged and em- 
phasizéd the alleged battle line 
between labor and management. 
On the other hand, management 
which says that the only answer 
to labor-managemént troubles is 
a businéss recession which will 
put labor back whéte it belongs 
provides the counterpart for those 
who foster this false battle line. 

Sound management and the 
work people are realizing that 
together they must produce the 
teamwork which answers the 
devisive Marxist philosophy, the 
kind which produces answers to 
the principle of “mutual consent” 
rather than by force or through 
punitive government legislation. 

Free enterprise has been de- 
scribed as “free management and 
free labor in a free society.” What 
is management’s part in this so- 
ciety? What new factors will pro- 
vide the incentive: 

(a) To improve production on 
the basis of there béing enough 
for éveryone’s need, but not 
enough for everyone’s greed? 

(b) To take the offensive and 

produce revolutionary practices 
which will provide adequate ans- 
wers to those who believe the 
free enterprise systém won't 
work? 
(ce) To produce a democratic 
pattern in industry which will 
provide a pattern of democracy in 
the national life? 

The weapons of the one side 
in the war of ideas are duplicity 
and deceit. Unfortunately, we in 
management occasionally borrow 
these weapons and have even, on 
occasion, gained temporary vic- 
tories through their use. The only 
answering weapons management 
can use are moral ones. 


Two Approaches Compared 

How does this new manage- 
ment philosophy compare with 
the materialistic approach? 

New: Believes in justice in car- 
ing for the individual; puts 
people before things. 

Old; Denies the rights of and 
is indifferent to, justice for the 
individual. 

New: Believes the means as im- 
portant asthe end; the primacy 
of principle over expediency. 

Old: Believes the end justifies 
the means. 

New: Deals with its own faults. 

Old: Deals with the faults of 
others. : 

New: Recognizes mutuality of 
interest with its labor and pro- 
motes teamwork in industry. 

Old: Regards labor as an antag- 
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Financing 


FINANCIAL POST 


Canadian Industry 


The increasingly competitive nature of 
to-day’s markets often requires new and 


improved methods of industrial production, 


A modernization program may demand 


more funds than are 
company resources. 


readily available from | 
This problem may 


be aggravated by the need for increased 
working capital mécessitated by higher 
costs of production and raw materials. — 


Executives of corporations with a problem : 
of this nature are invited to consult with | 
us concerning the availability of additional 


capital. 


Inquities to any of our branches 
will receive careful attention, 


Wood, Gund 


y & Company 


Limited 


Toronto Montreal 
Ottawa Hamilton 


Vancouver 
Kitchener 


Winnipeg 
London, Ont. 


Regina Edmonton New Westminster Victoria 


‘New York 


onist and draws a false battle 
line between it and management, 
New: Strives for better produc- 
tion as a service to people. 
Old: Streamlines production for 
maximum profits. 


New: Knows that the individual 
responds to a sense of participa- 
tion, and to moral leadership. 


Old: Sees the individual as a 
materialistic creature whose 
needs can be.met by purely eco- 
nomic means. 


New: Believes a. new spurt in 
industry can come through a new 
spurt in demand. 

Old: Believes men and manage- 
ment can’t and will not change 
voluntarily. 


MLH&P 3% Notes 
Mature July 1 


MONTREAL (Staff) — Holders of 
Montreal Light, Heat & Power Con- 
solidated 3% convertible. note cer- 
tificates are being advised that the 
notes will mature July 1, and 
interest will cease to accrué on and 
after that: date. Cheque for the 
half-yearly period Jan. I, 1949 to 
July 1, 1949 will be forwarded to 
holders by Quebec Hydto-Electric 
Commission on June 30 and the 
principal amount of the note cer- 
tificates will be repaid on July 1, 
1949. . 


It 1857 he Jobat Macdarald stated 


* Business 
Papers 
have a powerful 
effect 
upon their 
readers 


. and so state 


‘ 


scores of leading business executives today. 


4 Read what a few of them say: 


“The use of business papers has been 
an intricate part of our complete nation- 


al advertising plans. . . 


manufacturers an opportunity of creat- 


ing a more co-operative 
feeling by imparting to 


better knowledge of not only the pro- 
duéts they buy, but also a better 
understanding of what the manufac- 
turer is endeavouring to do, both for the 
merchant and the consumer’—J. F. 
Scruton, H. J. Heinz Company of 


Canada Ltd. 


“T should like to take this opportunity 
of expressing my appreciation of 


kind of service rendered 


personal standpoint 
. They offer 


and friendly 
merchants & 


or company policy; 


Limited. 


by business 


magazines .. . since our inception have 
used the business press to reach our 
customers and prospects”—J. G. Mae 
Dermot, Monsanto (Canada) Limited. 

“Generally speaking I find business 


Business Newspapers ASSOCIATION 


OF CANADA 


137 Wellington St. W., Torente, Ont. 


newspapers from both a business or & 


and I would be lost without them’— 
Mark W. Booth, Dominion Steel & 
Coal Corporation, Limited. 

“We use busiriess newspapers to an- 
nounce new products, 
‘of existing products, 


for our trademarks; to remind the re- 
tailer of seasonal merchandise, ete.”— 
W. F. Holding, General Steel Wares 


“This company has been using @ 


*PFrom a leer writin 
to the editor of a 


are very helpful, 


The Canadian 
changes in styling pany, Limited. 
changes in prices 


to build prestige 


m es.” —H 


by some key 


Halifax 


essag, 
General Electric Company 


London, Eng. 


Pittsburgh: Stock 
At $1.5 Millions 
Glass Plant Price 


eg oe slams Patshanahe 
dent H. B. 

announces 50,000 eked ' 
stock equal to about $1.5 millions 
have been issuéd to Industrial 
Glass Co. in purchase of land, 
buildings and equipment of win- 
dow glass plant at St. Laurent, 
near Montreal (The Finaricial 
Post, June 11). 


Cahadian Industrial Glasg Co. 
is new Pittsburgh wholly owned. 
subsidiary to operate the plant, 
now closed for repairs to gias® 
melting tank and other equip- 
ment. Production will be resum- 
ed wien this work is 
in August or September. This 
plant, Cafiade’s only window 
glass-producing unit, has one 
continuous tank and three draw- 
ing machines. 


Canetion business 


substantial list of business papers te 
carry its advertising messages 
years, which will indicate that we em 
sider them a very important part of our 
advertising programme.”—John Q, Pits, 


Sir John A. Mectanelé te 106? 
newopeper 


for many 


Fairbanks-Morse Oomn- 


“When business papers are Well 
edited and properly aimed at the reader ~ 
groups they are intended to cover, We 
feel they provide a valuable aad 
economical medium for our advertising 


. H. Rimmer, 


Limited. 


business and industry. 


Telephone: WA. 5462 


B.N.A. serves Canadian business and industry with merchandising, technical, service and management publications 
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MANAGED INVESTMENT 
Now Opportune. to Buy 
MacNab’s Manager Says 


Buying on a scale down or up, as the case may be, at this point 
can be done by any investor with reserve buying power. As almost 
40% of MacNab account is invested in fixed income securities, in- 
cluding bonds, preferred stocks and cash, this may be done with this 
account. 


MacNab’s Manager Says: 

Im the sharpest break in stock 
prices in about three years, the 
market is now testing the pre- 
vious low of 1946 when the Dow- 
Jones industrial average sold at 
163.12. The low point for the 
Dow-Jones industrial average 
on June 13: was 161.60. Since 
then, the averages have re- 
gained three points lost on 
that day. The Toronto Stock 
Exchange industrial index has 
shown the following changes in 
‘the past month. 

May 14 Jane 15 

169.43 158.48 Down 10.95 

97.41 89.08 Down 8.33 

86.96 80.78 Down 6.18 

51.07 39.74 Down 11.33 

Value of your account has de- 
clined from $16,283.00 on May 14 
to $15,431.53 on June 15, :a per- 
centage decline of about 5.2% 
compared with an average decline 
of over 9% for the four indices 
of the TSE. 

It mow appears opportune to 
start buying on a scale with your 
reserve of bonds, and this policy 
will be followed in the future. 
The sharpest break has occurred 
‘in the paper and base metals 
group as well as in the Western 
oils in which your account is not 


invested. Stocks which will be 
averaged down in. your account 
are as follows: Aluminium Ltd., 
Canadian Canners, International 
Paper, C.P.R., International Nic- 
kel. I see no reason to. sell these 
stocks at present levels as they 
all represent basic industries and 
are the largest companies in each 
of the industries represented. 


It is possible the market’ may 
go lower, but it would seem that 
values and earnings are being 
tossed out the window as the 
yardstick of ~ stock quotations. 
Buying on a scale down or up, as 
the» case may be, at this point 
car be done by any investor with 
reserve buying power. As almost 
40% of your account is invested 
in fixed income securities includ- 
ing bonds, preferred stocks and 
cash, this may be done in your 
case. 

At this time it is futile to be 
too opinionated about the future, 
so we will stick to the companies 
we know and leave the prog- 
nostications about future stock 
market action to the prophets. 

During the month ended June 
15. you received $63,53 in divi- 
dends. Cash position after month- 
ly withdrawal of $40 for personal 
expenses amounted to $204.66. 


The MacNab Acount 
Now Stands 


No, of 
Shares Security 
Common Stecks 
10 Aluminium Ltd. ..... + 60% 
25 Bell Telephone 41 
10 — Westinghouse ... 
an. C 


Cost *Market 
per o per sh. 
$ 


41% 
40% 
48% 
13% 
12 


134% 

9% 
16% 
45% 


29% 
57% 
50% 
34 


55 
25 21% 
50 C soe 16% 
50 Famous Players .... 
50 Hollinger 

oO 
25 


25 Shawinigan 
30 Sick’s B 


} ferred Stocks 
10 Steel of (Canada 86 


Bonds 

1,000 B. C. Tele. 4%/62. 100.00 
$1,000 Can. Sav. 234/56 .. 100.00 
$2,000 Can. Sav. 2%/57 .. 100.00 
$1,000 Can. Sav. 2%/58 .. 100.00 
Cash $204.66 
Current market value of fund . $15,431.53 
Average yield on original $10,000 8.16% 

As at June 15. 


Abitibi Paper | 
To Redeem Stock 


At a meeting of the board of 
directors’ of Abitibi Power & 
Paper Co. it was decided to re- 
deem the outstanding 50,000 prior 
preferred shares on Aug. 1 next. 
These shares are par value $20 


each, provide for an annual cumu- 
lative dividend of $2.50 and are 
redeemable at $37.50 a share plus 
accrued interest. 


MECHANICAL ENGINEER 


Seeks Position as Piant Manager or 
Production Superintendent 


ience covers design, construction, operation, maintenance and 


Experie 
plant management eres pore. plants and metal-workin 
ons 


shops. Excellent labor re 


record. Prefer position o 


ibility where initiative and hard work will be rewarded. 


locate anywhere. Salary 
Available sone: Is there a gap 

to be geinfully filled? 
Please reply in 


BOX 148, THE FINANC 


open. 


in your organization that needs’ 


confidence to 
IAL POST, TORONTO x 


Investment Experience 
and Service 


We offer an investment service based 
upon over a quarter century of ex- 


— in marketing Canadian 
vernment, Municipal and Corpora- 


Our i 


experience, 
ties are cordially exten 


ge and facili- 
to both 


small and large investors who desire | 


careful attention to their investment 


requirements, 


. 


McLeon,Younc, Weir & COMPARY 


50 King Street West 
Toronto 
Telephone: Elgin 0161 


276 St: James Street West 
Montreal ’ 
Telephone: Harbour 4261 


Offices at: Toronto, Hamilton, London, Ottawa, Montreal and New York. 
Correspondents in London, England. | 
Members of The Investment Dealers’ Association of Canada. 
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New Plywood Cruiser For Sale Reasonable 


Length 19’. Beam 6’ 1”. Kermath Sea Cub Motor. Oak Keel, 
Chines and Stem. All Brass Fastenings. (Chrome Trim on Win- 
dows. Life Jackets, Fire Extinguishers, Compass and other extras. 


APPLY NORM 
Seaforth, Ontario 


AN MACLEAN : 
Telephone 241 W 


J. M. BREEN 


has been elected president of 
Canada Cement Co., Montreal. 


$6 Million Bond Issue | 
Offered by Calgary Power 


‘ ee 

An offering of $6 million 35% | issue of $6 million 35%% bonds), 
first mortgage bonds of Calgary | $7.5 million ‘authorized preferred 
Power Ltd. is being made by| shares $100 par of which $7 mif- 
Royal Securities Corp. Price is|lion is outstanding ($5 million 
100.39 and accrued interest,.ma-}4% series and $2 million 442%) 
turity date June 1, 1972. and an authorized, 500,000 com- 

Company’s capital expenditures | mon shares (npv) of which 350,. 
on expanded power facilities in| 060 ‘are outstanding. 
Alberta “during 1949, 1950 and| ‘The five hydro-electric stations 
1951 will exceed funds available of the company, on the Bow River 
out of earnings during that period | and its tributaries, now in opera- 
by approximately $10.5 millions, |tion, have a combined installed 
it is estimated. Proceeds from) capacity of 107,550 hp and pro- 
sale of bonds will be applied to-| duce approximately 58% of the 


ward financing these excess ex: electricity generated in Alberta. 


penditures, the balance to be rais- 
ed in due course. 

Company capitalization after 
new financing will consist of an 
outstanding $17 million first 
mortgage’ bonds ($11 million 
3%% series due 1972 and the new 


Otaco, Ist Inco Licensee 


Makes Ductile Cast Iron 


A development possessing revo- 
lutionary implications for the 
cast iron and steel business, the 
field of design and even trans- 
portation. That’s what they are 
saying about ductile cast iron, 
which uses a nickel-magnesium 
addition agent and has been de- 
veloped by International Nickel 
Co. of Canada. © 


The product is being turned out 
in Canada by Otaco-Ltd., Orillia, 
manufacturers of agricultural 
equipment and a wide-range of 
other products ‘including toys. 

Ductile cast iron, which has the 
characteristics of steel rather 
than the ordinary grey cast iron 
casting, can be turned out using 
the ordinary foundry cupola, the 
nickel-magnesium addition agent 
being added to ladles before 
pouring the iron into molds. 

At ,the Orillia plant of Otaco, 
Tee Financial Post saw ductile 
cast iron samples with a tensile 
strength of 65,000 to 85,000 lb. per 
square inch as against 30,000 lb. 
for grey castings. It was stated 
that even stronger ductile cast 
iron could be made with tensile 
strengths about twice that of 
some forms of steel. 

Present indications are that the 
ordinary foundry may ‘be able to 
replace steel castings with a 
cheaper product. The malleable 
iron foundries may be hard hit. 
“Better products can be turned 
out at astoundingly lower prices,” 
President R. W. Phelps of Otaco 
declared. 

It is indicated that the ductile 
cast iron may be as much as 40% 
cheaper than’ steel castings and 
that it can apparently be process- 
ed in much the same way as steel. 
It apparently has no drawbacks 
from the standpoint of elongation 
and impact qualities. Not much 
is known yet about “weathering” 
characteristics. Fatigue ratios of 
up to 40 to 50% of tensile 
strength are reported. 

Great saving, is visualized in 


\ 
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not only the actual cost of turn- 
ing out of parts but through re- 
design of items to make them 
lighter weight. Lighter weight 
will mean savings may be made 
in transportation costs. Ductile 
iron will cast into very small sec- 
tions, unlike steel, it is stated. 


Secret of the unusual charac- 
teristics of the steel-like ductile 
cast iron is the reforming of 
graphite within the casting. In- 
stead of taking a “flake” attitude, 
causing lines of weakness, as in 
ithe ordinary grey iron casting, 
the graphite forms ~into little 
balls or is “nodular.” 


An extremely wide range of 
products lend themselves to pro- 
duction from ductile cast iron. 
Automotive, agricultural imple- 
ment and railroad industries 
could apply ductile cast iron as 
cast and heat-treated in a num- 
ber of component parts too nu- 
merous to mention, it is pointed 
out. Machinery in general, in- 
cluding machine tools, crank- 
shafts, pumps, compressors, 
valves and heavy industrial 
equipment could readily utilize 
its high strength and rigidity, 
tests show. Ductility provides 
thermal shock resistance far 
greater than that in high carbon 
castings and therefore suggests 
that excellent, performance can 
be expected in such items as 
railroad :car wheels and ingot 
molds. Its superior resistance to 
growth and oxidation gives 
promise of its use in engine, fur- 
nace and other parts that are 
used at elevatéd temperature. 
Suggested other possible uses in- 


The main transmission system of 
2,800 circuit miles extends over 
a large part of the more thickly 
settled areas of the province, 
reaching northward to a point 60 
miles north of Edmonton and 
southward to within a few miles 
of the international border, with 
east amd west lateral branches, 
one of which extends east to just 
over the Saskatchewan border. 


Late in 1948) the company be- 


‘|gan development of the Spray 
‘| power and storage site some 20 


miles" southeast of Banff. This 
project comprises a reservoir of 
some 170,000 acre ft, of storage 


and three power plants, Spray, Albe 


Rundle and Three Sisters, of 62,- 
000 hp., 23,000 hp., and 5,000 hp. 
capacity, under heads of 900 ft., 
330 ft. and 45 ft. respectively. 
Construction of reservoir and 
Spray plant is being pushed with 
all possible speed and it is hoped 
that the Spray plant will be in 
operation late in 1950 or early 
1951, but“only a limited amount 
of stored water will be available 
for power purposes until the low 
water, season of 1951-1952, at 
which time the Three Sisters 
plant is also expected to be in 
operation. . 


Life Insurance 
Sales Increase 


Gain Shown for May in 
Eight Provinces — Five 
Months Total Up : 


Purchases of new life insurance 
by Canadians in+ May totaled 
$106.8 millions, an increase of 
about 5.4% over the same month 
last year. 


Total sales for the first five 
months of 1949 werd over $520 
millions ‘against $508 millions last 
year, — ; 

The continued upward tenden- 
cy of insurance sales is attributed 
to factors operative for some time; 
high levels of employment and 
wages, appreciation of the need of 
insurance protection and an 
active army of underwriters. 

All provinces but Prince Ed- 
ward Island and New Brunswick 
showed increases. The figures for 
new ordinary insurance are an- 
nounced' by the Canadian Life In- 
surance Association. Comparisons 
follow: 

Sales of New Ordiriary Life Insurance 
In Canada 


_ Sales in May 
1000's of $) 


KOS - 
2338 
eo 


Saskatchewan .. 
Manitoba 
Ontario 


Quebec 

New Brunégwick 

Nova Scotia 

Prince Edward Island. 
Newfoundland a 


883 
6,181 
44,432 
29,187 
527 


Sou 


1 
9,212 
7,214 
3 
2 


gulauge 


Sales by Months 
000’s of $) 


Net profit reached a new high _ 


in 1948 at $1,131,911. Average 
annual net profit for the years 
1939 to 1947 inclusive was $491,- 
061. Working capital position at 
end of 1948 stood at $823,390. 

The new issue will rank pari 
passu with already outstanding 
$11 million 3%% series. Addi- 
tional bonds may be issued but 
except for refunding purposes, 
only if net earnings before bond 
interest, depreciation and income 
tax, for the preceding fiscal year 
shall have been not less than the 
greater of — three times interest 
charges on all outstanding bonds 
and those proposed to be issued, 
or 12% of the aggregate principal 
amount of such bonds. 

The Trust Deed provides for a 
sinking fund for retirement of 
the fitst mortgage bonds of what: 
ever series, payable on Sept. 1 
in each year commencing in 1950, 
of 1% of the principal amount of 


name “Ductalloy.” 


clude pipe, electrical equipment, | first mortgage bonds previously 
paper machinery and marine issued, Annual interest charges 
equipment. on all first mortgage bonds now 
- Otaco Ltd. was sélected as the to be outstanding will be $575,000. 
first Canadian licensee by Inter-| The new bonds are redeemable, 
national Nickel Co. because of its | as a whole or in part, at option 
extensive foundry and laboratory | of company at any time before 
facilities. The new material is| maturity on 30 days’ notice at a 
being marketed under the trade| premium of 4% -up to and in- 
cluding May 31, 1956, the premi- | 
um thereafter decreasing % of | 


readers in apptaising and comparin 
Post has a uniform method of presenting corporation accounts. Variations 


REPORTS 


company financial statements, The 


from the companies’ published reports are footnoted. 


SILVERWOOD DAIRIES, LTD., 
net profit for year ended March 31, 
1949, was $568,533, down 21.8% from 
$726,869 in previous year. Sales in- 
crease of 6.7% was more than offset 
by increased expenses while a loss 
was sustained on butter inventory 
due to price drop following intro- 
duction of oleomargarine. Profit 
represented 1.8% on sales compared 
with 2.4% in previous year. 

Silverwood’s Lindsay Creamery 
Ltd. and its branch at Port Perry, 
became branches of Silverwood 
Dairies, Ltd., and from Jan. 3, 1949, 
two branches. were added at Cale- 
donia and St. Thomas, bringing 
number of Eestern Branches to 23. 


Record of Financing 


Sales by Municipalities, Provincial and 
Dominion Government. Offerings of 
Corporation and Fereign Securities 
DOMINION 

Dominion of Canada Treasury bills, due 
Sept. 9, 1949, $75,000,000 issued June 9, 1949. 
Sold at $99.87 to yield 0,500%, 

PROVINCIAL 
Province of Nova Scotia—2'2% and 344% 


debentures, due June 15, 1953-65, $19,000,- |, 


000, dated June 15, 1949.; 1965 maturity 
debentures. offered at $100 and accrued 
interest by a large syndicate of investment 
dealers and banks. The 1953 maturity 
debentures having been sold. 


MUNICIPAL 


Montreal Protestant School Board — 3% 
and 3%% UWebentures, due May 1, 1950- 
54.64, $3,000,000, issued May 25, 1949. Sold 
at $96.25 by A. E. Ames & Co. Ltd., Bank 
of Montreal, Wood, Gundy Corp. Ltd., 
Dominion Securities Corp. Ltd., Royal 
Bank of Canada, L. G. Beaubien & Co. 
Ltd., Nesbitt, Thomson & Co, Ltd. and 
Gairdner & Co, Ltd, 


School Commission of the Village of St. 
Chariles_de Joliette, Que.—3% and 342% 
debenttires, due Apr. 1, 1950-61~69, $175,000, 
issued June 6, 1949. Sold at $98.40 to Rene 
T. Leclere Inc. 


City of Sherbrooke, Que.—3% deben- 
tures, due Apr. 1, 1950-69, $50,000, issued 
June 7, 1949. Sold at $97.906 to Casgrain 
& Co. Ltd, and Dudley Dawson Ltd. 


County of Halifax, N.S8.—3% debentures, 
due June 1, 1950-61, $12,000, issued June 
8, 1949. Sold at $100.71 to F. J. Brennan 
& Co, Ltd. 


City of Woodstock, Ont.—2'2% and 3% 
debentures, due June 15, 1950-54-59, 
$101,404 to Fairclough & Co. Ltd. 

Protestant Scheel Trustees of Munici- 
pality of Rawdon, Que. — 3%, 3%% and 
34% debentures, due Mar. 1, 1950-54-59-69, 
$70,000, issued June 10, 1949. Sold pri- 
vately at $96.08. ' 

Municipality of Ste. - ne - de-la-Poca- 
tiere, Que.—342% debentures, due Feb. 1, 
1950-62, $15,000, issued June 10, 1949. Sold 
privately at $100. 

City of Moneton, N.B. — 3%% and 3'2% 
noncallable debentures, due July 2,, 1950- 
54-58-59, $500,0000, issued May 31, 1949, 
Sold at $101.27 to Royal Securities Corp. 
Ltd. and Canadian Bank of Commerce. 

Township of Moere, Ont.—342% deben- 
tures, due Dec. 31, 1949-68, $80,000, issued 
June 1, 1949. Sold at $101.834, cost basis 
3.29% to Anderson & Co. 


CORPORATE 


Rapid Grip & Batten Ltd.—5°% 1st mort- 
ge bonds, series A, due June 1, 1969, 
000, issued June 10, 1949. Offered at 
«$100 by Harrison & Co. Ltd. ic 
Super - Service Stations — 442° deben- 
tures, due July 1, 1966, $500,000 issued 
June 10, 1949. Offered at $100 by W» C. 
Pitfield & Co. Ltd. 
La Fonderie de L’'Isiet — 4% and 42% 
first mortgage bonds, series A, due June }, 
oo eae ,000, dated June 1, 1949. 
Sold at $100 plus accrued interest by 
Clement. Guimont Inc. 


The remaining Class “A” shares 
available in the Treasury were sold 
during the year and Silverwood 
Western Dairies Ltd. sold the bal- 
ance of its << Preference Treasury 
Stock in order to reimburse the 
company for heavy capital expendi- 
tures made particularly over the 
past two years, in modernizing 
plant and equipment to handle more 
efficiently the constantly increasing 
ice cream and milk divisions of the 
business. 


The current year is expected to 
be one of the best in the company’s 
history since plants and equipment 
are now in excellent shape, and the 
company is in a position to handle 
increased business with maximum 
efficiency, the annual report states. 
Results for April show substantial 
improvement over April of last 
year, indicating’ good prospects for 
balance of the year. 

CONSOL. INCOME ACCOUNTS 
Years Ended Mar. 31: 1949 1 
Sales $31,673,240 $29,678,524 
Net earnings 1,670,507 2,037,040 
Less: Res. for depr. 504,218 458,774 


Int. on hds., debts. 

& -mtge. 994,116 193,169 
Amort, of prem. 930 8 
Pension fund ... 38,710 
Inc. tax. 361,000 

Net profit 568,533 

Less appropriations: ‘ 

Silv, W’t. pf. div. 53,421 
Divds. & min. 
int. in com. 276 : 
Silver. Cl. A .... 277,908 256,054 
Silver. Cl. B .... 108,144 256,090 
Less: Div. on shs. 
held by sub. 3,535 8,642 

Surp. for year .... 132,319 187,075 
éIncl. Silverwood Western Dairies Ltd. 

Times Interest Earned: 

Before depr. J 
: After depr. 6.01 
Earnings per Share and Divd. 
Cl. A: Earnedt . $1.04 
0.60 
0.54 
0.25 
Cl. A & Bt . 
+Before (tafter) participation. 
4Earnings not sufficient to provide par- 

ticipation on Cl. A or B shs. in 1949, 

CONDENSED CONS. BALANCE SHEET 
As at Mar. 31: 

Cash & Dom. bds. 

Misc. mkt. sec. 

Accts. rec. 

Refund. ; 

Life ins., C.S.V. weeees 

Inventories 
Total curr. assets . 

Misc. assets* 

Fixed assets 

Goodwill 
Total assets 

Subs. bk, o’draft ... 

Accts. tax. pay. .. 

Bonds, etc., mat. 

Divds., int., etc. 
Total curr. 

Funded debt 
Min. int. S. W't. D 
Deprec, res. 

Capital stock 

Surplus 


‘Incl. ref. EPT .... A 
Working capital freee 1,604,159 


1949 1948 
+. $1,346,686 $1,658,098 
9,850 9,850 
867,717 


644.8 
10,750,631 

444,844 

15,641,712 
5 


TTNARD ova 


8| Vancouver , 


000 | Ottawa .... 


945,020| Halifax ... 
293 | Saint John. 3 


1% each year until May 31, 1971, 
and thereafter without premium; 
in each case with accrued inter- 
est. Coupon bonds are in the de- 
nomination of $1,000. The bonds 
will be eligible for investment by 
Canadian insurance companies, 
the offering prospectus states. 


Pay Record Price 
Alta. Oil Acreage 


From Our Own Correspondent 

EDMONTON — Amerada Petro- 
leum corp. of Delaware has paid 
the Alberta Government a record 
breaking $3,223,320 in an oil lands 
sale of one section of the Red- 
water field, about 35 miles north- 
east of onton. 


The corporation bought section 
16, immediately west of the sec- 
tion for. which Royalite Oil Co. 
earlier this year paid the previous 
record price of $3,153,491. 

Royalite’s success in bringing a 
full quota of 16+ wells into pro- 
duction on section 15 is  be- 
lieved to augur well for the pro- 
ductive possibilities of the newly- 
purchased section 16. 

The successful Amerada cash 
onus offer for the oil rights was 
one of several tendered. The cash 
bonus was equivalent to a price 
of $5,036 per acre. 


er ee eee 

LAGUERRE GOLD MINES has 
sold bulk of its equipment and prop- 
erty remains idle, President J. Ing- 
gram states in the annual report. 
Balance sheet as at March 31, 1949, 
shows $3,150 cash, $46,131 bonds and 
$1,218 of receivables against current 
liabilities of $100. 


MARVEL ROUYN MINES under 
date of April 7, 1949, granted an op- 
tion to Baylord Securities on 1.3 
million shares at 5 to 50c qa share. 
Authorized capital of the company 
is 3.5 million shares of which 1,700,- 
005 shares are reported issued. 


E e °¢ 
Municipal Bonds 
June 21, 1949 

Coup. Matur. Bid 
% 3 
3% ‘55-66 97 
3 "67 
3% 


Victoria ... 


wig? 
e 


Calgary ... 
Edmonton . 3% 
Regina .... 3 

Moose Jaw 3-34 
Wirinipeg . 2% 
3 

2% 


98 
90 
94 


ensest 


Toronto ... 
Hamilton .. 
Windsor ... 
Quebec .... 


= 
~ 


Windsor ... 
Windsor ... 
Montreal .. 3 
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DEBENTURE =. 


LONDON, CANADA 
Established 1870 


Mortgage Loans for Building or Buying Homes. 
Convenient monthly payment mortgage plans. 


Chartered Trust 
To Split Stock 


A special general meeting of 
shareholders. of Chartered Trust 
& Executors Co. this week unani- 
mously approved a five-for-one 
stock split. The new capital plan 
will comecinto effect July 1. At 
the same time the company name, 
will be changed to Chartered 
Trust Co. 


Under the new bylaw, each 
share of capital stock, which con- 
sists of 25,000 shares par $100, 
(10,000 shares issued), will be sub- 
divided into five shares; par $20 
each, This will result jn an au- 
thorized capital of 125,000 shares, 
par $20, of which 50,000 shares 
will be issued. 


JOCARDI PROSPECTING SYN- 
DICATE has been granted permis- 
sion for sale of units in Ontario by 
the Ontario Securities Commission. 
Authorized capital of 350 units of 
$100 ._par egannot be sold to realize 
over $35,000 in the aggregate. 


Fe PES Ieee ° 
3 > . : 
: Se 

* 


P 
June 25, 1949 THE FINANCIAL POST 


GOVERNMENT 


AND 
MUNICIPAL BONDS 


/ 


~ BELL, GOUINLOCK & CO. 


LIMITED 
ESTABLISHED 1920 | 


TORONTO 


MONTREAL WINNIPEG 


PROVINCE OF NEW BRUNSWICK | 
REDEMPTION OF DEBENTURES . 


Rofiow: ie Reret sre ae the wings ag ee Bewoat a intents 
tor , for’ in urposes only, a ion selec y 

the Department of the Provincial Secretary-Treasurer of the ut 
Debentures, dated Ist. August, 1942, and wate on the Ist August, 1954, 
pursuant to the option for redemption set forth in the said Debentures, 
such redemption to be at 101% of the ‘poet amount. The said redemp- 
tion will e place on Ist August, A.D., 1949, 

The portion of the said Debenture issue to be redeemed on the said 
date nes” been selected by lot by the Department of the Provincial 
Secretary-Treasurer, and the numbers of the said Debentures so selected 
for redemption are as follows:— 


Numbers MZ0214, MZ0229, MZ0282, MZ0411, MZ0569, MZ0594, MZ0608, 
MZ0669 MZ0755 M 


MZ0995, MZ1008, MZ1048, MZ1107, MZ1141, MZ1334, 
MZ1411, ie MZ1424, MZ1698, MZ1730, MZ1741, 
mail Maisie. MZ1836, Mae uae MZ1918, /MZ1923, 
MZ2112, MZ2190, MZ2220, MZ2274. MZ2287, MZ2521, Maas 
MZ2930, MZ2936, each at $1,000. 
MZ2725, MZ2730, MZ2759, MZ2861, each at $500. ‘ 
bere VJ160, VJ161, VJ169, VJ184, VJ228, VJ284, VJ295, VJ337. 
VJ349, VJ358, VJ420,- each at $1,000. 
The. following Debentures. called for redemption Ist February, 1949, 
have not yet been presented for payment:— 
Numbers MZ0769, MZ1330, MZ1799, MZ1916, MZ2452, MZ2454, each 
at $1,000. 
Numbers MZ2793, MZ2795, each at $500. lias dahl 
Hol of the Debentures above enumerated are hereby r 
to anen their Debenture Certificates for redemption on the said Ist 
August, 1949, at the principal office of the Bank of Montreal in any of 
the cities of Fredericton, Halifax, Saint John (N.B.), Montreal, Toronto, 
Winnipeg, Regina, Calgary or Vancouver. 
DATED at Fredericton, N.B., this 13th day of June, A.D., 1949. 


J. J. HAYES DOONE, 
Provincial Secretary-Treasurer. 


* . 
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FOUNDRY MACHINERY 
. : _ AND 
CORE ONS 


A Netherlands company, manufacturing modern 
“foundty equipment and core oils, wishes to. con- 
tact-a Canadian firm having good felations in the 
foundry trade and willing to act as its agent. 


Letters giving full particulars can be addressed to 
the Commercial Secretary, The Netherlands Em- 
bassy, 168 Laurier Ave. East, Ottawa. 


ARMCO 


STEELOX 


—more value 


your building dollar 


@ Low installed cost 


8 
@ Fire-resistant 
8 
® 


comfortable 


@ Fast erection by unskilled 


labour 


Can be painted 
immediately 


Low maiftenance 


Long, trouble-free life 


Please sen 
Buildings- 


Attractive appearance 


All-steel construction 
Extra wéathertight and 


Armee Steclex Scheel erected in Guelph, Ont. 


Delivered... 


ready to erect! 


Just: pick the building you need 
from the wide range of, sizes 


ARMCO STEELOX buildings have aany 
advantages. 


Sturdy construction and fine appearance 
qualify them for a wide variety of purposes 
—offices, warehouses, garages, utility 
buildings, small factories, etc. 


Being all-steel, they are fire-resistant, 
exceptionally weneeaee have low 
upkeep cost and long life. 
Accurately designed. gnd manufac- 
‘tuted, they can be quickly erected by 
unskilled labour. e 


You’ can. get pow delivery. Just 
choose mae order! 


Sizes range from 8 to 28 feet 
wide, 8 to 14 feet high, almost 
any iength you want. Send the 
coupon at left TODAY for data. 


for 


ARMCO DRAINAGE & METAL PRODUCTS 


LENNOXVILLE 


REGINA 


OF CANADA LTD. 


GUELPH 
EDMONTON 


WINNIPEG 
VANCOUVER 
lees 


CALGARY 





The Editorial Page 


Is Isolationism Really Dead re 


The most serious effects of the slowdown in 
business in the United States may be felt in- 
ternationally more than domestically. As the 
fear of a recession besets labor and business 
in the U. S. it is becoming increasingly difficult 
for the Truman administration to get support 
for the, tiberal trade policies an@ the co- 
operative international approach to trade prob- 
lems which has marked the recent years. 

Rumblings of protest are already being heard 
from both labor and business about ECA funds 
being used to finance any purchases not made 
directly in the United States. Ostensibly on 
grounds of economy, but with many other con- 
siderations in the background, Congress is 
threatening to reduce this year’s ECA appropria- 
tien below what Paul Hoffman himself thinks 
* mecessary. The Marshall plan countries are an- 
xious, instead of confident, and Canadians shar 
that anxiety. ' 

As reported in The Financial Post last week, 
any Administration attempt to reduce tariff 
barriers is also going to run into heavy and 
powerful opposition. It: is in part merely the 
familiar, short-sighted attempt to secure pro- 
. tection for local industries whenever they meet 
foreign competition. But there is a more fun- 
damental cause, which is reflected in the at- 
titude of many U. S. businessmen to such at- 
tempts at international co-operation as the In. 
ternational Trade Organization. 

The Charter of the ITO has been condernned 
by many of them as leaving other nations free 
. to adopt discriminatory measures while pre- 
venting the United States from doing so. This 
line of criticism shows a complete lack of un- 
derstanding of the position of the United States 
in the new postwar world. ; 

The U. S. is creditor to all the world: a 


Taxpayers Get No Gifts 

In explaining to Toronto officials some pro- 
posed expenditures by the Canadian National 
Exhibition last week, General Manager Elwood 
Hughes declared that one substantial item 
wouldn't cost taxpayers a cent. The money for 
- this bit of finery—two fountains and a pond 
to cost $48,000—would come out of a special 
grant from the Dominion Government, Mr. 
Hughes explained. 

It is statements iike these that have cost 
Canadian taxpayers enormous’ sums of public 
money and kept our tax rafes needlessly high. 
The people who make them and the listeners 
who accept them, geem to think that in this 
country we have three completely separate 
classes of taxpayer, just as we have three 
separate levels of government: Only citizens 
gullible enough te believe that nonsense will 
also believe that“if the provincial or federal 
government pays for some local expenditures 
thea it costs them nothing. 

_ Where do such people think that governments 
get thé money? 

It's about time every man, woman and child 
in Canada realized that there is no such thing 
as a gift from any government. Despite all the 
| Premises we have been hearing in the last few 
weeks the fact remains that every dollar spent 
by municipal, provincial and federal* govern- 
mentS comes from one source only, the -tax- 
payer. Before a government can give it must 
take away. js 

If Mr. Hughes goes ahead with his fountains 
and ponds, the taXpayers are going to foot the 
bill. It doesn’t make a particle of difference 


whether the money is routed via Ottawa or : 


their own local City Hall. It just isn't possible 
for any public body to do anything “without 
costing the taxpayer a cent.” 


Would Stunt Our Future ? 
A resolution passed at a convention of war 
wanna - oe urges os bageeagoe ee. 
ernmen restrict immigra to people of 
“British descent.” There should be little at- 
tention paid to that short-sighted, unreason- 
, able and decidedly undemocratic request. 
The delegates who voted approval must have 
been completely blind. They only had to look 
around the province where their convention 
was held to see the immense benefits of wide- 
open immigration. ‘ 
In Alberta, as in all our western provinces, 
a great deal of development and progress is 
the work of people whose forebears never 
foot in the British Isles. Many of them, 

t is true, did come from Britain but thou- 
of others trace their ancestry to France, 
Germany, Béigium, the Netherlands, the Scan- 
dinavian countries or elsewhere. 

This influx of new blood, has brought us 
increased strength, just as continuous immigra- 
tion from continental Europe all down through 
the centuries, has enriched the United King- 
dom. 

Unfil this country is fully settled, we have 
no right, and we would be extremely foolish, 
to bar any newcomer willing to work and to 
fit into pur way of life. 


Enterprise Must. Be Enterprising 

A Canadian who well understands the im- 
portance of boosting British imports recently had 
occasion to buy half @ million dollars worth of 
special equipment fora new building. 

He directed that British suppliers be asked to 
, bid for the business. Full specifications were 

sent with the invitation. 

Over @ month later he received a reply, 
apologizing for the delay, saying the firm 
“might” be interested, asking if an engineer 
could come over to investigate in about two 

What happened? The Canadian hit the roof, 
telephoned a U. S. supplier. An engineer was 
here about 24 hours later and in 48 hours the 
contract for U. S. equipment was signed. 

Britain loses in not earning a substantial 
volume of dollars. Canada loses in having to put 
out a wad of precious U. S. dollars. All because 
of sleepy methods completely out of step with 
the times. } 

Harold Wilson, president of the U. K. Board 
of Trade, has gone back to Britain making 
speeches to the effect that “Canada is~a ‘land 
of opportunity for the exporter from Britain.” 
He is lecturing British businessmen to put! Cana- 
dian orders at the top of their lists, te abandon 
so far as Canadian orders are concerned the 
traditional policy of first come, first served. 

The ironic point of the matter is that here 
is a Socialist finding it necessary to preach 
enterprise to people who are avowedly free 
enterprisers. 

‘It is @ sermon that can’t be too oft repeated 


~ 


creditor does not conduct his affairs the same 
way as a debtor. If other countries, including 
Canada, find themselves driven to adopt dis- 
criminatory trade practices, it is not necessarily 
out of sheer love of wickedness. It is because 
‘they have to preserve their existence in a debt- 
or’s position. If the debtors are to have no 
chance to recoup their'fortunes. they will never 
get out of the red and the creditor will never 
be paid. ’ 

ECA was not designed as an act of charity; 
it was not designed as a move to frustrate 
communism. It was designed as a measure of 
fat-sighted self-interest. It was undertaken in 


“the belief that the recovéry of Western Europe 


and the restoration of transatlantic trade were 
essential to permanent American prosperity. 
This is just as valid today as when the plan 
was originally conceived. ( 

it carries with it the necessary corollary that 
the United States should encourage imports from 
the: Marshall Plan countries just as she should 
encourage imports from Canada. For the U. S. 
to turn’ baek to protectionism now would be to 


“make complete nonsense of the European Re- 


covery progeam* and to throw away the vast 
sums that have already been spent on it. 

This is a problem for all the statesmanship 
of which the Administration and Congress are 
capable. It is their problem; but they should 
know that the rcst of the world is watching 
anxiously. 

Canadians have heard countless assurances 
from south of the border that isolationism is 
dead. The most insidious form of isolationism 
is in the economic field. If it is indeed dead 
the new pressures for tariff protection will get 
no support from Administration, Congress 2r 
public. This is a crucial test. 


that, to survive, “free enterprise” 
terprising. —_ : 
But Mr. Wilson surely knows one of the main 
reasons why so much of British enterprise is 
low in horsepower. Tangled in government red 
tape, bled white with taxation, ahd constantly, 
threatened with the. nationalization axe, British 
business hasn’t much incentive to effort. 


The Canaflian Character 


If we Canadians ate a puzzle to ourselves 
we are much more of a puzzzle to our neigh- 
bors; and not many of us are as good as we 
should be at explaining what Canada is about. 


«An audience of Americans at a recent meet- 

ing in Buffalo heard an address of rare percep- 
tion on the nature of the Canadian from, W. 
Arthur Irwin, Editor- of Maclean's Magazthe. 
After reminding them that just less than half 
of Canadians are of Anglo-Saxon extraction, 
Mr. Irwin went on: 


“We are sprung from many sources but the 
one thing we now have in common as a people 
is that we are Americans—North Americans, 
just as you are. Some of us were very early 
Americans. The French Canadian for instance 
hag more American generations behind him 
than any other white stock north of the Rio 
Grande save the Spanish, 


“But two things distinguish us from other 
Americans. First, we are the northern North 
American with a]l that implies in terms of the 
influence of climate and terrain on character 
and a way of life. Second, we are the unique 
American in that we alone among al] the 
Americans of two continents have insisted on 
maintaining political connections with our 

‘parent stem in Europe... All other Ameri- 

cans at one time or another have cut the con- 

mection or had it cut for them. Only the.Cana- 
dian American refused to break his political 
continuity with history. 

“This is of course a simple and obvious fact 
but in my view it is the first basic clue to the 
Canadian character, I don't think you can un- 

. derstand the Canadjan unless you appreciate 
that he is really two persons in one. 

“In one aspect of his being he is a Geogra- 
phy Man, a man moulded by the geography of 
northern North America, a man. who has had” 
tobuild a Way of life suited to a stern and dif- 
ficult land, in the face of great obstacles both 
physical and political. me . 

“In his other aspect he is a History Man, a 
man who has responded and still responds to 
the pulls of history—a man driven by a deep 
intuitive response .to the traditional values in 
his heritage overseas. 

“The Canadian, in short, is the northern 
North American in whom there has been 
and still is a constant conflict between history 
and geography.” 

From this there results, said’ Mr. Irwin, a 
dualism in Canadian life. To recognize this 
dualism, he might have added, is not to regret 
it. Too man;x Canadjans are ready to deprecate 
their attempt to combine the link with the old 
world with the influence of the new. The com- 
bination should be a. constant challenge and a 
source of perpetual pride. 


must be en- 


Don’t Exaggerate Gloom | 


As the Royal Commission on Transportation 
moves across Canada holding hearings in dif- 
ferent cities, the scope and complexity of Can- 
ada’s transport problems becomes more and 
more baffling to the observer. 

Regional pressures and sectional pressures, 
labor claims and business complaints all pile 
in. The Royal Commission will perform a truly 
valuable service if it can only untangle the facts 
from the propaganda. What we need is a clear 
picture of the situation, as free as it can possibly 
be from prejudice or special pleading. Until 
such a picture is available-it is salutary to re- 
member that the railway problem is not peculiar 
to Canada, and that we may ndt be as badly 
off as we sometimes think we are. P. C. Arm- 
strong, economist of the CPR,’ did well to re- 
mind us of some comparisons the other day. 

“Wheat moves, he said, from Central Sas- 
katchewan to- Fort: William at less than half 
the rate per “hundred. pounds ‘charged from 

Montana to Duluth. Potatoes move from New 

Brunswick to Toronto at little more than half 

the rate on movement over the shorter dis- 

tance from Maine to Philadelphia. Lumber 
from ‘the State of Washington pays a higher 
rate to its markets in the industrial East than 
lumber from British Columbi& does to the 
markets of central Canada. Motor cars are 
transported more cheaply from Windsor to the 

Prairie provinces than they are from Detroit 

to corresponding districts in the United 

States.” , 

The freight rate structure and much else in 
the Canadian transportation picture may re- 
quire revision. But let’s not pretend it’s worse 
than it is. 


Napier Moore’ 


Scratch Pad 


LIKE A LOT of other people, we 
often are surprised to discover that a 
prominent man has a profound inter- 
est in some subject entirely foreign to 
the activity with which he is mainly 
associated, We aren’t thinking of bank 
presidents who can “be demons at 
poker. Or big industrialists who breed 
prize cattle or keep a bee. What we 
have in mind are cases such as, say, 
a lawyer-premier who turns out to be 
a student of military strategy in cam- 
paigns ancient and modern. 

Why we should be surprised we 
don’t know. h 

The other night we attended'a small 
private dinner given for Rt. Hon. L. S. 
Amery. Now Col, Amery has been 
secretary of the Imperial War Cabinet, 
a member of the General Staff, First 
Lord of the Admiralty, Secretary of 
State for the Colonies, Secretary of 
State for Dominipn Affairs and Secre- 
tary of State for India and Burma. 
Yet it didn’t surprise us to learn some 
years ago that he loves to climb 
mountains. There’s a peak in the 
Canadian Rockies named after him, 
and last week he took his son, Capt. 
Julian, to see it. 

During the after-dinner conversa- 
tion, Col. Amery happened to refer to 
his earlier days in South Africa, 
where he was correspondent for the 
London Times. He mentioned that he 
had covered the Boer War; that for a 
brief period he astonishingly had been 
an “accredited British correspondent” 
with the Boer commander, Joubert. 


That was when Ontario’s premier, 
Leslie Frost, surprised us. He asked 
some knowledgeable questions about 
the campaign, the answer to one of 
which he had been seeking for many 
years. It was: If Joubert, in his dash 
through Natal, driving the British 
back on Ladysmith, had pushed on, 
could he not have won the war? 

Amery thought there was little 
doubt about it. For British calcula- 
tions as to enemy strength and dispo- 
sition were wrong; their own forces 
were badly placed. He added that the 
history of warfare abounds with such 
examples of missed opportunities. 
“Bull Run, for instance,” said Premier 
Frost, revealing a knowledge of the 
American Civil War too. 

* * ” 


CENTRAL CANADA delegates who 
attended the meetings of the Canadian 
Manufacturers’ Association at St. An- 
drews returned home well pleased 
with their tour of the Maritimes. 
Apart from the business angles of the 
trip, they had high praise for a special 
performance of the Gondoliers staged 
for their entertainment in Sackville 
by the Mount Allison Choral Society. 

It happened that all through the 
afternoon and evening a man in To- 
ronto had been trying without success 
to reach one of the delegates by tele-, 

phone. Around 8 p.m,, long distance 
called him at his home and said that 
the Sackville operator had just _re- 
ported not only her failure to reach 
the wanted party, but her inability 
to raise anybody in Sackville, includ- 
ing the hotel switchboard. She said, 
“Everybody's gone to the opera.” 
* oa » 


‘ WE READ THAT better golf balls 
are on the way. A new elastic sub- 
stance, silicone “bounding putty,” 
forms the most resilient centre ever 
found in a golf ball. 

The C.LL. Oval, which conveys thé 
news, adds that “an electronic device 
controls the tension of the thread 
wrapped around the silicone centre 
and gives uniform performance to 
every ball,” 

Our belief is that performance will 
still depend on the manner in which 
the ball is socked, 

What we need inside a ball is a 
radar device that will guide it toward 
the pin. oe 


IN ENGLAND, cheering delegates 
at a conference of Boot Trades’ Agsso- 
ciations passed a resolution objecting 
to shoe repairing operatives being 
described as cobblers, They asked 
newspapers to stop using this “offens- 
ive word.” One delegate said the 
meaning of “cobbler” was a clumsy 
workman, Delegates opposed to the 
resolution, and they were swamped, 
said it would only provide ammuni- 
tion. for funny head ines. 


JOHN GLOAG, well-known British 
writer, in a pamphlet on the workings 
of Socialism in his own country, 
quotes the London Evening Standard 
as authority for the statement that 
India recently ordered 10,000 rail- 
way buffers from the Royal Ordnance 
Factories, which charged £24, 11. 3. 
per buffer. India contended that the 
trade price was £6. 8. 0. The Minis- 
try conducting the negotiations agreed 
to accept £9. 12. 0. and the Treasury 
agreed to write off £162,714. 


Stop Me If-. 


Teacher—"Johnnie, I'm ashamed of 
you. When I was no bigger than you, I 
could reel off all the Kings in order 
without hesitation,” 

Johnnie—"Yeah; but there was only 
three or four of them then.” 


Policeman— (Calling up station)—"“A 
man has been robbed down here, and 
I've got one of them.” 

Chief—““Which one have you?” 

Policeman—“The man that Was 
robbed.” a 


* * « 


Lecturer: Can anyone give the der- 
ivation of the word “auditorium”? 

Listener: Yes. Front the word audio, 
hear, and taurus, bull. A plate where 
you... 


Lecturer (interrupting): That will do! . 


e oe * 
Diner (reading menu): Lucifer cake— 
never heard of it, What is it, Miss? 
Waitress (confidentially): Well, it was 
supposed to be angel cake, sir, but it fell. 


Cartoon by Grassick, 


WHAT ABOUT THE NEXT BOUT? 


Post Scripts 


CSL General Manager 


Nottawa, Ont., is a tiny village close _ 
by Collingwood on the Georgian Bay. 
It is the kind of place that motorists 
whizz through then look back to see 
where they have 
been, One of its 
claims to a place 
in Canadian 
business is thata™ 
it is the home off 
Norman Reoc 
general manager 
of Canada 
Steamship Lines. 

In Nottawa 
everyone knows 
the Reoch’s — 
they are tke 
sailors. For three 
generations at 
least one mem- 
ber of the family 
has taken to the 
lakes or the seas 
in ships. When Norman Reoch tinish- 
ed school, he signed on his first ship 
—at age 17, Some might have started 
sailing at an earlier age hut few have 
been able to whip through high school 
before doing it. 


Reoch made sailing into a year- 
round job, Instead of taking a holi- 
day in the winter months when lake 
shipping was closed he worked on 
ocean freighters as guartermaster and 
boatswain. He says he hasn’t shipped 
to every country—has missed about 
three or four. 


Capt, Reoch would make a fine 
prototype for the typical ship’s mas- 
ter, His ruddy complexion and solid 
appearance are in the best quarter- 
deck fashion. Also his big (6 ft.) 


MR, REOCH 


-heavy-set frame dwarfs the average 


individual, 


Intelligence Military & Legal 


Geraldine Robinson of St. Thomas, 
Ont., was the third woman lawyer.in 
Canada and the British Empire. 

She married Ward Wright, K.C,, 
and in 1910 there 
was born to 
them the first 
‘completely 
legal” child to be 
born in Canada. 
They named him 
Peter and this 

* year he follows 
his father’s foot- 
steps in becom- 
ing president of 
the Canadian 
Club of Toronto. 

Naturally 

Peter Wright is 

a Jawyer. He was 

e ‘ ucated 

at Rosedale Pub- 

ME. WRIGHT ~— ic School and 
University of Toronto Schools, and 
by the time he matriculated it had al- 
ready occurred to him, he says, that 
there were other places in the world 
besides Toronto. He resolved that he 
would break away from his home 


town and go to college somewhere 


else, He decided on a small university, 
a long way away, and eventually 
picked St. Andrews, Scotland. Then 
came the job of persuading his father. 
Just to make sure there was no dif- 
ficulty, Peter Wright waited till he 
was rowing his father in a small boat 
across Lake Temiskaming from their 
country cottage to catch a train. The 
lake“was particularly rough that day. 
He stopped the boat in the middle of 
the lake and refused to go on rowing 
until he had permission to go to St. 
Andrews. 


He graduated M. A, in 1931 and ad- 
mits that he played a little golf. But 
his first game was his best, and by 
the time he came back to Canada he 
knew he was no golfer. 


After graduating from Osgoode 
Hall wHere he won the Nesbitt essay 


_ prizes two years running, he served 


as junior with the Hon. N. W. Rowell, 
and was engaged in important litiga- 
tion before the Supreme Court and 
the Privy Council. 
In Sept., 1939, Wright joined up 
with the Royal Regiment of Canada. 


After serving as platoon officer, he 
was: switched to staff work, took 
courses a® the Staff College, Camber- 
ley, served at Dieppe and became 
later Senior Intelligence’ Officer at 
Headquarters of the First Canadian 
Army. In this capacity he served with 
the Canadian Army in Normandy, 
France, Belgium, Holland and Ger- 
many. When he was discharged in 
1946, he held the rank of Colonel. 


His first civilian job wag as Altern- 
ate Executive Director at the Inter- 
national Bank for Reconstruction and 


Development .« in Washington. Now, 
he’s back in Toronto, practising law, , 


helping with the Community Centre 
at Wood Green (which he did a great 
deal to get started). He contested a 
Toronto riding for the Liberal, in the 
provincial elections of 1948.,But you 
will not find him on the golf course. 
St. Andrews cured him of that. 


Making Confederation Work 


A youthful (31 years old) Bachelor 
of Commerce from Vancouver who 
has been in Newfoundland for just 
over a year knows more about the 
province’s trade and commerce than 
do many Newfoundlanders who have 
lived there all their lives. He is Bob 
Campbell Smith, Newfoundland Rep- 
resentative, Dept. of Trade and Com- 
merce. 


It was chiefly through Campbell 
Smith's efforts 
that the change- 
over frompldest 

colony to new- 
est province was 
as smooth as it 

e was from the 
business stand- 
point, Moving in 
as Canada’s 
Commercial Sec- 
r in New- 
foindland jus*+ 
before the first 
of the two refer- 
enda last year, 
he was airectly 
responsible for 
seeing to it that 

the changeover from Newfoundland’s 

to Canada’s business setup went with- 
out major hitches, 


“Bob Campbell Smith was always 
easily accessible to Newfoundland 
businessmen with difficulties about 
new excise taxes, problems of second- 
ary manufacturing industries or new 
sources of supply. And all the prob- 
lems were ironed out. If Campbell 
Smith did not have the answer at his 
finger tips, a rush teletype to Ottawa 
usually produced it within 24 hours. 


A five feet, ten incher, weighing 165 
lb., Campbell Smith began his busi- 
ness career on’a survey of potential 
new industry in B, C. with a Vancou- 
ver advertising firm. He went on to 
study law, 


~ 
MR. SMITH 


inations befgre volunteering for serv- 
ice in the Wavy Navy (RCNVR) as a 
sub-lieutenant. He paid his first visit 
to St. John’s on destroyers, and*then 
went to the United Kingdom in 
MTBs, 


He was discharged in August, 1945, 
with two wounds, a’ Mention in Dis- 
patches, and a wife. He met Paule 
Carion in Ghent, Belgium, just after 
D-Day, and they were married in 
Ostend. They have one son-—Struan— 
now three years old. ' 


Shortly after his return ta Canada, 
Campbell Smith joined the Dept. of 
Trade and Commerce as an Assistant 
Trade Commissioner in Ottawa. Then 
in March, 1946, he was sent to Egypt 
as Acting Trade Commissioner for 
the entire Middle East region. He 
came to Newfoundland as Commer- 
cial Secretary, Offite of the High 
an for Canada, in May, 
1948. 


, He still maintains contact with 
some,of his old friends by attending 
bull ‘sessions at ghe St. John’s Ex- 
Officers Club, and he is re-enlisting 
in the Royal Canadian Navy Reserve 
(Active) at St. John’s. 


a 


' points out the Vancouver News-Herald. 


but only stayed long 
.enough to take his first year exam- 


What Others 
Are Saying 


Editorial of the Week 
Body: Blow to CCF 


\ Edmonton Journal 


The British Columbia coalition government's 
return to power by an overwhelming majority~is 
not only a highly reassuring vote of confidence in 
the democratic free enterprise system, but an 
equally hard blow for the proponents of socialism, 
pink or red. : 

Next to Saskatchewan, the CCFPparty has re- 
garded British Columbia as favorable fighting 
groiind. Last week’s vote can be described only 
as a body blow to it. 

Since the party made a partial comeback in the 
Ontario provincial election just over a year ago, it 
has had nothing to encourage it. It lost ground in 
the Saskatchewan election last June, was given @ 
drubbing in Alberta last August, and has been 
pushed around in the two provincial elections this 
year in which it put up a real fight, Nova Scotia 
and British Columbia. 


Other People’s Views 


WHO SHALL WE CHASE with the new jet 
fighters, asks the W Tribune? “Of the latest 


. jet fighter plane it is said it would ‘make the 


angels gasp.’ Is it angels we would be after?” 


BAD TEMPER, states the Windsor Daily Star, 
always undermines judgment. “Professor Kari 
Bernhardt, University of Toronto Lag ey 
claims a moforman or bus driver who is in 
humor is a potential danger to the passengers he 


trarisports. Which is one ingtance of psychology 
and common sense agreeing.” 


BATTLE OF THE LEADERS is the way the 
Ottawa‘ Journal describes the coming election, 
“There are issues, of course. But no one seems to 
bé expounding them except the Drews and the 
St. Laurents; and no one else appears to be gettifig 
any headlines, or getting their pictures in the 
papers, or making any phrases that anybody 
remembers.” ; 


POLITICS IS A RUGGED taskmaster but with 
851 candidates offering themselves for the 


choice, in the opinion ofthe Ottawa Citizen. “As 
long as there is competition on this scale for the 
right to enter- Parliament, as long as ea 
substantial surplus. of candidates, there is no 

to worry about the decline of the parliamentary 
system.” , 


CHECKING GOVERNMENT WASTE is # sub- 
ject which concerns the Winnipeg “More 
and more frequently reference is made to ‘uncon- 
trollable- expenditures’ of the Dominion Govern- 
ment. If Parliament would, take the necessary 
steps to bring public accounting metheds and 
examination of departmental estimates up to date, 
many of the so-called ‘uncontrollable ¢: 
tures’ might be found to be quite con’ 
after all.” 


PRICES ARE TOO HIGH .as well as tariffs, 
“British 


‘voters have enough chance for a 


goods are priced too high for our market. 

goods are priced too high for the British : 
It will help a lot if producers in beth countries 
will cut their costs and reduce prices, It will help 
a lot if employers and employees in all industrial 
enterprises will co-operate in adapting their 
operations to the unmistakéable necessity of re 
ducing costs and prices as-a means of intreasing 
consumer demand.” 


CHARGES AGAINST MR. SMALLWOOD of 
violating the Dominion Election Act senve a useful 
purpose, says the Montreal Daily Star. “Too often 
the Act is not respected, as voters aré well @ 
in this city. It is full of safeguards for the 
and the democratic process. These are seldom 
invoked and, when invoked, as we know here in 
connection with electoral corruption charges, are 
rarely carried through the courts, The general 
attitude, once the heat of elections dies down, is 
one of forgive and forget. This is understandable, 
It is human. But pursued too far it brings the law 
into disrepute,” 


The Financial Post: 


Member Audit Bureau of Circuiations - 
Member Business Newspapers Association ef Canadas 
A weekly newspaper presenti in a populay 
manner reliable information rr investmentg, 
business and national in 
DOYGLAS M, GOWDY, Manager 
: RONALD A, McBACHERN, Editor 
Charles C. Milne, Gordon L. Smith, associate editors; Clive 
Chattoe;* construction indystries edifor; Gordon M. 
a otinar James me, se7e. iavenmnes editor; Denald 
ac n, surance a : Ronald 
industrial relations editor; oe Beseelt. eee ee 
Assistants: W. L. Dack, W. P, Gillespie. 
Ottawa: Kenneth R, Wilson, 260 Irving Avenue, 8-0847. 


Montreal: Howard Gamble, Paul Deacon, Dominion Squgrp 
Bidg., MA, 2331. 


3) ation ecords: Joyce Cobban, Margaret Fi 

“Patricia Gasley, Mary Hui, Hazel ere on a 
Sobers Marine Scammell, Dorothy J. Smeltzer, J. R Wisen 

Librarians—Ruth C, Margeson, Jean Reid. ; 

Advertising Manager—Austin A. Weaver. . . 

Advertising Productio:-—Edith McEachern, Evelyn Carroll. 

Advertising Service—Reg. V. Nicholls. 

Circulation and Promotion Manager—Melville M. Greig. 

Montreal: Murray R, Ghipman, eastern manager. 

weer Coatties single oop. tel bs Le vss 
ae and South America, France, Spain, ; 


Advertising Rates: Single insertion, $4.90 per inch. Corntrags 
terms upon request. 


on as second-class. mail, Pest Office Departmend, 
tawa, 

Other Publications and Services of The Financial Post 
CORPORATION SERVICE. A. C. Bowman, manager. 


Special service for investors, $1.50 per company @ yeagE 
complete service $23 monthly. 


BUSINESS YEAR BOOK.: Yearly $2. 


‘ SURVEY OF INDUSTRIALS. Yearly $2. 


SURVEY OF MINES. Yearly $2. 

SURVEY OF OILS. $1. 

DIRECTORY OF DIRECTORS, Price $8. 

‘ Printed and Published by 
MACLEAN-HUNTER 
Publishing Company Limited 

481 University Avenue, 

JOHN BAYNE MACLEAN HORA 
Founder and Chairman ; 

FLOYD'S, CHALMERS THOMAS H. HOWst 

Executive Vice-President Vice-President and 

, Other MACLEAN - HUNTER Publications: ‘ 

NATIONAL MAGAZINES: Maclean's Magazine, Chatelaine, 

* Mayfair, Canadian Homes and Gardens. . 

BUSINESS NEWSPAPERS: Advertising, 
Administration, Canadian Machinery, Modern Power, 
dian Printer and Publisher, Canadian Trade Abroad, 
Shipping, Canadian Automotive Trade, Canadian A 
Bus. and ‘Truck Transport, Hardware and Metal, 
Grocer, Drug Merchandising, Canadian Bookseller. 
Stationer, Canadian Paint and Varnish Magazine, Pain 
Decorating Contractor, Le t, General 
L’Epicier, Sanitary Canadian Hotel Review, 
tains in Canada, Plant Administration, Style, Men's Wear 
and five business publications in the United States ang 
Great Britain. ‘ 

OTHER SERVICES: Canadian Press Clipping Service, Come 
mercial Printing Division. 


: 
T. HUNTER 


Cana- 


Other MACLEAN - HUNTER offices: 
MONTREAL Centre g: Dominion Square Bidg., Marquette 2331, 
NEW YORK~=18: 522 Fifth Ave., Murray Hill 2-7863. 
CHICAGO 6; 309 West Jackson Blvd., Harrison” 71-7890. 
LONDON: Maclean-Hunter, Limited, Sun Life of 

ae Square, London: 8.W.1, Cable Atabek. 


ae 


June 25, 1968 + 





j 


Ups and Downs in Food Processing 
How Federal Budgets and Big Crops Affect the Industry 


By W. L. DACK 

For the first time since war end, the Yising production tempo of 
Canadian food processors has been halted. Many food items had a 
sharp drop in the first quarter of the current year, with only a few 
able to push on to new production heights. - . 

In nine cases out of 10, the production down-turn was the result 
of special situations and more cautious policy on inventories and did 
not reflect any important curtailment in consumer buying. (Sales 


af grocery and combination stores in Canada jumped 7.3% 
first quarter of the year, according to DBS). With 


food items in plentif 


in the 
many primary 


supply last year, processors went all out in 


chalking up record production-levels. 


As a result, manufacturers, wholesalers, 
retailers,’ entered 1949 with substantial inventories. 


‘and to a lesser extent 
he heavy 


carry-over has been further accentuated by cautious buying on the 
part of retailers in anticipation of declining prices. Against this 
background processors have preferred paring production schedules 
and clearing out inventory as indicated in following survey by The 
Financial Post: 


 Biseuits (Soda): Reached an 
all-time production height in first 
quarter of this year at 13.3 mil- 
lion lb. up 7.7% from correspond- 
ing quarter of last year. March 
was probably the biggest produc- 
tion month in history. Canadians 
are now eating at least three 
times as many “crackers” as pre- 
war and as yet there is no sign 
of abatement in rising demand, 
manufacturers say. 

Biscuits (Plain and Fancy): 
Production off 4.3% in the first 
quarter. Variable production pat- 
tern shown here with some manu- 
facturers reporting still rising 
demand while others have pared 
production somewhat in line with 
somewhat slower buying from 
retail level. Increasing saippiies of 
famcy baked goods and candies 
may now be topping off fancy 
biscuits demand. 

Gum: Productiin was 
down 35.7% in the first quarter 
becausé of a special situation. Job- 
bers and retail buyers were hold- 
ing off in anticipation of budget 


removal of 30%) excise tax on! 


gum. Gum processors cut produc- 
tion down sharply in this period 
in line with reduced demand but 
are now going all-out again and 
second quarter of this year has 
likely been a record one. Cana- 
dians are currently chewing gum 
at the rate of about one box (20 
packages of five sticks each) per 
person a year. This represents a 
per capita increase of “chomping” 
of around 30% from prewar, We 
are still lagging behind the U.S. 
where per capita consumgtion is 
around 30 packages a yeaf. There 
is a slight seasonal trend@in gum 
sales with demand falling off 
slightly during winter months. 
Chocolate (Bars): Production 
down 23.8% for the first quarter. 
Combination of record output in 
last quarter of 1948 (18.7 million 
dozens) which saw the trade enter 
1949 with a heavy carry-over, 
plus sharp curtailment in buying 
at retail level for about two 
months prior to budget caused a 
sharp curtailment in production. 
Deliveries from manufacturers 
practically ceased altogether for 
several weeks and employees in 
some chocolate plants were laid 
off and several factories went 


announcement (re- 
moval of excise tax) and are roll- 
ing along now about double pre- 
war rate, There is some evidence, 
however, 6f consumer resistance 
and most sales are being made in 
“name” bars. Chocolate bars have 
been associated in people's 
with a nickel product and 
value of the two 
ts is said to be curtail- 
considerably, There is 
ty that atfother cent 
off retail price 
year when manufac- 
ve pared inventory of 
cocoa beans and choc- 
coating and are able to re- 
these raw~materials with 
priced goods. This situa- 
jon will probably be hastened 
removal last week of alloca- 
of raw tocoa by The Inter- 
national Food Emergency Fund 
Committee, Importers can now 
buy where and when they like. 
Procéssors,. however, do not see 
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return of the nickel chocolate bar 
for some time and without some 
still substantial reduction in prac- 
tically all’‘manufacturing costs. 
Chocolate (Confectionery in 
bulk): First quarter production 
off 7.1%. Generally the same sit- 
uation applied here as in bars. 
The December quarter~ of 948 
showed a sharp rise and indicated 
gome carry-over into 1949, The 
normal buying pattern wag inter- 
rupted by anticipation of the 
byugiget removal of the excise tax. 
TI 10c-a-box cut in hosted boxes 
of chocolates is helping to hold 
salés up but*abnormally warm 
weather in second quarter has 
been an adverse factor. Chocolate 
sales generally ease off somewhat 
in Warm weather months. Manu- 
facturers can’t see any further 
price cuts until price of chocolate 
coating drops, say to 30c per lb. 
(some grades around 40c now). 
Cereals (Ready-To-Serve): Pro- 
duction up 40% in first quarter 
of this year partly as a result 
of an unusually mild winter. A 
large proportion of cereal eaters 
swing ,to hot cereals in mid- 
winter months, The swing was 
not nearly so pronouriced this 
winter. At the same time demand 


and production of hot cereals was 
off, At the moment considerable 
concern is being felt hy proces- 
sors over jfate of Ontario winter 
wheat, widely used in several 
breakfast cereals. 

Jams, Marmalade and Jellies: 
One of the biggest production 
drops occurred. here. Retailers 
claim, however, that there is still 
no indication that the Canadian 
housewife is doing more of her 
own preserving. Sales have held 
up well] at retail level in all three 
lines, Processors over-produced in 
the heavy 1948 crop year and a 
number of new small processors 
entered the production picture. 
As a result the trade went into 
1949 with a sizeable carry-over 
which has been further accentu- 
ated by hand-to-mouth buying 
pattern of retailers and sub- 
stantial drop in export business. 
The price-cutting tactics of sev- 
eral producers saddled with heavy 
inventories further disrupted the 
trade. Against this background 
production was sharply curtailed 
and ihventory cleared. 

With the strawberry crop a 
failure this year in parts of 
Southern Ontario and prices 
higher, it is doubtful whether the 
housewife will do nearly as much 
preserving as usual. It is antic- 
ipated that she will have to pur- 
chase a greater proportion of her 
requirements. British Coiumbia, 
however, is reported to have a 
good strawberry crop this year 
and Ontario and Quebec jam- 
makers will likely bring in sub- 
stantial shipments from that pro- 
vince. Production of jam at 3.58 
million lb, was off 35% from the 
corresponding quarter of last 
year, jelly production was down 
32.6% and marmalade preduction 
51.3%. 

Canned Soups: Processing trend 
again upward after falling below 
the 1946 and 1947 peak. Over- 
production of tomato ‘soups in 


THE ADVERTISING BUSINESS 


National Advertisers Spend 


$13 Millions On Radio Ads 


By WALLACE GILLESPIE 
* Filling in a vacuum in available 
advertising statistics, Canadian 
Association of Broadcasters came 
up last week with an estimate 
that national advertisers are cur- 
rently spending around $13 mil- 
lions a year on Canadian radio— 
this figure intended to include 
cost of station time, talent costs, 
transmission line costs. 

But what chagrined the asso- 
ciation most at its convention at 
St. Andrews-by-the-Sea, N.B., 
was that the figure includes a 
slice for the government-operated 
CBC, : 

Planning its presentation to the 
recently appointed Royal Com- 
mission on Arts and to Parlia- 
mentary radio committee, the ‘in- 
dependent” station operators de- 
cided to press for a ruling that 
the CBC confine its activities to 
its original purpose of noncom- 
mercial public service broadcast- 


zassociation briefs will also ask, 
as they have done before, that a 
separate radio licensing and regu- 
latory body be set up, apart from 
the CBC, and that there should 
be a broad right of appeal from 
the rulings of such a body. 

A. F. P. Freeman, the asso- 
ciation’s director of sales and sta- 
tion service, was supported in 
his “stand firm” policy against 
what he terms “free time chisel- 
BAB.” = 

This policy, he explained, did 
not recommend that association 
members be any less generous to- 
wards requests ‘for ~- assistance 
from the big national charities, 
Rather it is aimed at the chari- 
table appeal which (a) has a 
certain budget of its own to spend 
for advertising, and (b) is also 
appealing to media for further 
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support. In such 
cases, CAB policy will be that a 
“fair portion” of the budget 
should go into radio before addi- 
tional free time is granted. 

T. J. Allard,. general manager 
of the association, reported that 
a proposal ‘to increase federal 
ransmitter fees to a point which 
would have cost the industry an 
additional $400,000 a year had 
been forestalled by negotiation 
during the past year. 

Carl Haverlin and Robert Bur- 
ton of Broadcast Music Inc., New 
York, told the convention that in 
the past 18 months 2,000 Canadian 
compositions had been distributed 
by BMI (Canada); that 35 Cana- 
dian composers are now under 
contract. 

New Officers 

Newly elected chairman of 
CAB’s board of directors is Wil- 
liam Guild of radio station CJOC, 
Lethbridge. He succeeds G. R. A. 
Rice of CFRN, Edmonton. 

New members of the board in- 
clude E. F. MacDonald, CJCH, 
Halifax; Dr. Charles Houde, 
CHNC, New Carlyle, Que.; Ed- 
ward Rawlinson, of CKBI, Prince 
Albert, J. O. Blick of CJOB, Win- 
nipeg, and a B, C. director to 
be elected. Hamilton was selected 
as site @ the next convention. 

Simultaneous «with the CAB 
convention was the fifth annual 
meeting of the Bureau of Broad- 
cast Measurement. Highlight here 
was’ an announcement by L. E. 
Phenner; president, that the 
fourth BBM national survey, to 
be conducted next year, will yield 
more detailed information about 
listening habits than its predeces- 
sors. ieee 

Previous surveys have shown 
advertisers only the amount of 
“once-or-more” a week -listening. 
The 1950 survey will report 
listening six to seven times per 
week, three to five times per 
week, and one to two times per 
week. . 

Breakdown of listening habits 
in this manner, Mr. Phenner said, 
will show more clearly the actual 
position of the smaller station 
without detracting from the re- 
cord of the larger station. 

Inclusion of \Newfoundland in 
thé 1950 survey and an enlarge- 
ment of the survey sample to 
keep pace with the increase in 
radio homes were approved. One 
hundred and one stations, or 79% 
of potential membership, are now 
listed as BBM subscribers. 
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Business of Dominion Stores 
Ltd. in the current fiscal year is 
better than last year, both as to 
sales and profits, President J. 
William Horsey told shareholders 
at the annual meeting. 

Thex company’s . development 
program is proceeding and 
several btilding sites have been 
acquired on which new stores are 
being built. These new stores as 
well as current advertising pro- 
grams will have a definite effect 
on the company’s business this 
year, it was said, 

Business trends in Canada 
follow those of the United States, 
ithe president stated, and reports 
| indicate no sharp recession in the 
food business is expected this 
year in the U.S. 





last year’s huge tomato crop posed 
a large inventory’ problem. 
Greater avaijlability of such 
items as tomato and fruit juices, 
spaghetti and beans have also cut 
into the soup market somewhat. 


Baked Beans (including pork 
and beans): Production off 39.4% 
in first quarter of year. Heavy 
production last summer when a 
good bean crop occurred and 
a number of new canners 
entered the field -saw 
trade entering 1949 with 
substantial carry-over. Increasing 
availability of canned meats: has 
also affected this product some- 
what. Generally speaking, the 
downward trend in production 
does not denote any important 
lessening in demand. 


Tomato Juice: This is one of the 
worst over-supply items on the 
market. Big crop last year re- 
sulted in huge juice pack. Now 
many producers are trying var- 
ious selling-schemes to clear sup- 
plies before new season comes in. 
Demand in Toronto area has sky- 
rocketed during current heat 
wave and this coupled with re- 
duced tomato acreage this year 
and inadequate supply of citrus 
juices should help bring demand- 
supply restriction into closer bal- 
ance, 


Tothato Ketchup: Prcduction 
dropped from 1,266,667 lb. in the 
first quarter of-last year to only 
90,104 in the first quarter of this 
year. The same reason holds here 
as for tomato juice. Not as heavy 
an over-supply . problem, how- 
ever, 

Canned meats: Production off 
53.8%, mainly as result of cau- 
tious policy on inventories and 
substantial drop in the export 
market, Sales at the retail level 
are off only moderately. Among 
meats only roast. pork and ham 
had production gains and spiced 
pork and ham, beef stew and 
boiled dinners, corned beef and 
meat paste continued last year’s 
downward trend, Meat paste, for 
instance, produced almost ex- 
clusively for export; dropped, 
from ‘3.8 million lbs. in first 
quarter.of 1948 to 706,000 lbs. in 
same quarter this year. 
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Hang More Canvas These Days 
But It’s on Homes, Not Ships 


More houses are wearing awn- 
ings these days. 

They are making their appear-| 
ance on the smailer-type modern 
home; prewar they were seen 
only on the more spacious type 
of property. 

Worn awnings which could not | 
|be discarded during the years 
| when the canvas industry went 
| to war are now being replaced. 


These factors explain the boom | 
which is now taking place in the| 
home awning business—a boom 
which would be more welcome by | 


j 


the industry if someone could de- | 


vise a way of ironing out the sea-| 
sonal peaks. 


The seasonal peak is occurring 
right now, and one Toronto awn- | 
ing maker says “it’s driving us 
silly.” 

Workmen- installing awnings 
on a dwelling are most likely to 
be visited by neighbors who ask 
them to “come on over and mea- 
sure up our house.” In almost all 
cases, the neighbors will be told 
that, by placing their order in the 
ordinary way, they can expect 
awnings by mid-summer at the} 
soonest, probably later. 


Then, the industry reports with 
a sigh of resignation, the neigh- 
bors probably won't turn up with 
an order for late-summer deliv- 
ery. They will wait until the on- 
set of next year’s warm season 
reminds them of the need. An- 
other seasonal rush will be on. 

While the industry is not over- 
taxed on a yearly basis, it’s get- 
ting to be a question.whether it 
can handle the expanded home 
awning trade on the present “two 
or three months a year”’ basis, one 
manufacturer énakadans: 

Another says orders are running 
about 75% ahead of last year, 
“and we can't take any more for 
delivery before mid-summer. 
Practically all our business“is on 
new homes.” 

“We're thinking of offering a 
winter discount to encourage 
people to order their awnings at 
other times of the year on the 
theory that late this year is early 

}next,” reported another, 

To what extent the seasonal 
boom in home awnings is nudging 
production in the canvas indus- 

| tries up the peaks set in the mid- 
war years is not yet known, Do- 
minion Bureau of Statistics re- 


port for 1947> released recently 
shows, awnings (all ‘kinds) ac- 
counting for only $1,422,186 that 
year, out of @ total industry pro- 
duction of $7,552,399. The latter 
figure shows some recovery from 
1946’s produetion of $7,090,385. 
The wartime peak came in 1943, 
with $11,033,694 production, 
There were 96 establishments 
in Canada in 1947 whose principal 
products were awnings, tents, 
sails, bags, waterproof covers, etc. 
These gave employment to 1,392 
persons (781 male and 611 fe- 
male); paid $2,142,049 in wages 


|and salaries; and expended $4,- 


723,190 for materials. 
Ontario’s 47 establishments ac- 


counted for 45.3% of the em-!. 


ployees, and 44.1% of the gross 
value of production. Twenty-two 
establishments in Quebec report- 
ed 31.2% of the employment, and 
32.4% of the gross value of output. 
The remainder of the establish- 
ments were located as follows: 
Nova Scotia, 4; New Brunswick, 1; 
Manitoba, 4; Saskatchewan, 3; Al- 
berta, 6; and British Columbia, 9. 
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Specialists in. the building 
of railroad rolling stock 


National Steel Car Corporation has 
been privileged to play a large part 


in 
of railroad 


the design and construction 


WINNIPEG VANCOUVER 


LONDON, ENG, 


many important dev 


rolling stock, and now its wide 


experi- 

ence, advanced mechanical equipment 
and plant facilities, engineeri 
structural skill, its extensive production 
and skilled workmen—enable 
er much to the buyer of rail 


capaci 
it to 


road equipment. 
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A oenndetdwat oy CANADIAN INDUSTRY. e 


CANADA’S PIONEER. WHEAT DEVELOPMENT - »« « As long ago as 1842, David Fife, an 
Ontario farmer, began experiments to breed wheat particularly suited to Canada. Years later, 
the variety that resulted from his work. Red Fife, was crossed with Hard Red Calcutta by the 
Doctors Saunders to produce Marquis Wheat, an exceptionally hardy, early-ripening grain that 
was t6 establish the Canadian prairies as the yreat world source for wheat. 
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At experimental farms across Canada, horticul- 
turists like the Saunders continue their invaluable 
programme of agricultural research. From their 
efforts come new methods, new means for the im- 
provement of Canadian crops and livestock. @ 
At Dow, research men and technicians are engaged 
‘in similar programmes with the same objectives in 


mind, From Dow 


laboratories come a host of 


chemical products for the betterment of Canadian 
agriculture. The increased crop and livestock 
productivity which they achieve means better liv- 
ing for Canadians at home and greater revenues 


from world trade for Canada. 


DOW CHEMICAL OF CANADA, LIMITED 


- 


TORONTO 1, CANADA 
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- Would ‘Slowdown’ 


The Question: Some people say a mea- 


sure of temporary 


slowdown in business 


could have a salutary effect on the gen- 
eral economy. What is your opinion? 


A slowdown in business would be a healthy thing in so far as it 
makes for morg selective buying and eliminates the inefficient 


producer, most replies tb 


The Financial Post question asserted. 


Others pointed out the danger that it might lead to widespread 
t and believed that increased business activity was 


the desirable thing. 


3. J. FITZGIBBONS, President, 
Canadian Famous Players Corp, 
Ltd., Toronto. 

A temporary slowdown in busi- 
mess can be beneficial for the 
long haul viewpoint by putting 
the brakes on needless capital in- 
‘vestments for buildings and goods 
of poor quality that were ac- 
ceptable in the buyers’ market. 
In a temporary slowdown, com- 
petition by the producer, distrib- 
utor and laborer will produce 
goods and services of quality, 
style, design and practicability 
that when properly. merchandized 
will have first call from buyers 
who have become more selective 
in their choice and more careful 
of their expenditures, whether 
this be for creature comforts, 
services or entertainment. 

- - - 


R. S. MILLIKEN, Export Man- 
ager, Ford Motor Co., of 
Canada, Windsor. 

The world’s business is good 
when its consumption closely ap- 
proximates its productive capac- 
ity. At no time has the world’s 
appetite for goods been fully 
satisfied. To say that any tem- 
porary slowdown in production 
is necessary is an admission that 
our system of world distribution 
and settlement of trade balances 
is faulty, or that the prices of our 
goods are beyond the means of 
those who want them. 

World trade or business boils 
down to an excharige of goods 
and services and so long as our 
community of nations finds it 
impossible to effect such exchange 
reasonably free of restrictions, 
economic barriers and throttling 
tax i we may expect 
spasms of curtailed trade, sur- 
pluses of production, manpower 
and.all attendant dislocations, 

*, 7 s 

WILLIAM MITCHELL, President, 
Cirele Bar Knitting Co., Kin- 
eardine. 

The reduction of employment 
of quite a large field of Canadian 
industry caused by saturation of 

‘ some capital and consumer goods, 
inferior crop conditions in some 

- sections and excessive imports is 
lowering the tempo of Canadian 
business, Also, a lot of people feel 
today that prices are going to be 
lower and are buying. only cur- 
rent needs. 


Some articles and * service 


Youll be going to University, 
fve seen 


“My youngster is going to Uni- 


versity.’ How often 
made this statement? 


are you of the financial ability 


to carry it out? 


You can make certain of the 
means necessary to give your 
child the advantage of a good 


education. Investors 


-of Canada Limited offer a plan | 
that-many thousands of Canadian 
parents have found to be a prac- 
tical and attractive method of 
accumulating the money that will 
send their children to University. 


charges are out of line and it 
appéars necessary to have an ad- 
justment in:prices of raw’ mater- 
ials, cost of production and at 
retail so as to encourage the 
public to have confidence that a 
stable level of: prices and values 
for everything from potatoes to 
homes has been reached. If the 
federal government would abol- 
ish all controls we could work in- 
to stability without disaster. We 
do not well remember this is 
1949. ; . 


MARK NAPIER, Vice-president 
and Managing rector, J. 
Walter Thompson Company 
Ltd., Toronto. 


A temporary slowdown in busi- 
ness could conceivably produce 
widespread unemployment with 
repercussions. on purchasing 
power which could convert the 
slowdown into a depression. On 
the other harid, I would greet 
with enthusiasm determination 
on the part of the public to refuse 
shoddy merchandise and insist on 
value. 


. Long-term cycles apart, the im- 
mediate cause of inflation was 
greedy determination of people 
to buy at any price. An outstand- 
ing example is the black market 
in cars. Reversal of the trend pre- 
sents a challenge to ‘tusiness 
which, met by good products 
properly priced and merchand- 
ized, could have the effect of 
stabilizing the economy at 
present satisfactory level. 


* * * 


M. J. O'BRIEN, President, 
O’Brien Advertising Ltd., Van- 
* eouver. 


The present slowdown is the 
inevitable operation of economic 
forces and if allowed to run its 
course without govérnment in- 
terference will have a salutary 
effect on business. Canada has 
been running on artificia] stim- 
ulants such as subsidies, loans to 
Britain, Marshall Plan aid, etc., 
and must face realities and g6 to 
work. Slowdown would be benefi- 
cial in restoring a curb to gov- 
ernment extravagance and_ in- 
efficient labor practices. Competi- 
tion for orders by business firms 
and for jobs by individuals would 
be healthy exercise and woujd 
put the country back on its toes. 


have you 
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JAMES A. ROBERTS, President, 
Mercury Mills Ltd., Hamilton. 
Full employment, and full pro- 

duction of all Canadian plants 
and equipment is impossible when 
total production is obviously be- 
yond absorptive capacity of the 
country’s economy. I believe that 
the present busiaess slowdown is 
not unhealthy. 


For the last few years shortages 
of capital and consumer goods 
have held an umbrella over the 
inefficient producer which has 
been a contributing factor to‘a 
higher cost of living. Our ap- 
petites will not again experience 
the rich fare of the last few years 
until a solution is found to the 
complex problem of exchange 
convertibility, but F eannot agree 
that what you call a temporary 
slowdown ip business would have 
a salutary effect on the Cenadian 
economy, Most prudent business 
firms have discounted present 
conditions ahd. prepared them- 
selves for them. On the whole, no 
| country’s economy is more chal- 
lenging than Canada’s. 


* x * 


G. L, STEWART, President, Im- 
perial: Oil Ltd., Toronto. 

I do not believe that a slowing 
down of business activity is de- 
sirable at this time or any other 
time, It is in the interest of every- 
one to keep business as active as 
possible and fully competitive. It 
has been obvious that the high 
level of business activity over the 
past few years has Jed to situa- 
tions where demand has exceeded 
supply in some industries and in 
some areas, The remedy for this 
is not a slowdown of business as 
a whole but a quickening of pace 
in the field affected. 

In our own industry the transi- 
tion from snortages in fue) oil to 


COMPANY 


Be Healthy ?| 


the present condition of ample 
supply is an example. This transi- 
tion has been effected through the 
normal play of competitive forces. 
It has been accomplished by in- 
creased activity—not by a slow- 
down. 
a * * 


Je K. THOMAS, Editor, National 

Home Monthly, Toronto. 

To praise the salutary effect of 
temporary slowdown in business 
is to make ‘a virtue out of a fact. 
Business slowdown should make 
for lower prices, and increased 
efficiency in each phase of busi- 
ness operations. With the return 
of keen competition for the dollar, 
sales organizations would step up 
speed, wage costs should stop 
rising, and the cost of living 
should drop considerably. Com- 


petition might give business aj]. 


breather in order to plan fresh 
markets and merchandising plans. 
Ok * ~ 


EDWARD; C. WOOD, Executive 
Vice-president, Imperial 
Tobacco Co., of Canada Ltd., 
Montreal. 

Individual businesses are con- 
stantly facing temporary set- 
backs as a result of the natural 
and healthy competitive profit 
and loss system, but temporary 
slowdown in all business is quite 
another matter, i 

Lower costs should mean lower 
prices but lower costs are not as 
a rule the result of a slackening 
in business. If, in the opinion of a 
prospective purchaser, the price 
of a specific commodity is con- 
sidered high in relation to other 
commodities he will defer the 
purchase at least temporarily and 
if this has the effect of correcting 


. the price, then that would have 


a salutary effect on the general 
economy, 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. ' 


UNITED FUEL INVESTMENTS 
LTD. net profit of $879,636 for fiscal 
year ended March 31, 1949, was up 
73%. from previous year’s net of 
$508,815,, Gross revenue from sales 
was up 8%. , 


Gross revenue from’ sales of coke 
produced by the company increased 
$419,043 or 10.6% due to an increase 
of $2.28 or 16.8% in the average 
selling price per ton although vol- 
ume of sales was reduced by 15,336 
tons or 5.3%. This was offset by a 
decrease of $456,531 in gross rev- 
enue from sales of coke purchased 
from other producers for resale as 
its volume of sale was reduced by 
45,518 tons. Due to decreased de- 
mands for coke and the gradual 
elimination of the shortage of sup- 
ply of this fuel, requirements can 
now be met almost entirely by pro- 
duction from the company’s ovens, 
President D. P. Rogers states. 


Gross revenue from gas sales of 
$2,791,744 was up 25.4%, attributable 
to_a substantial increase in volume 
of gas sold and higher average rate 
received. During May and June, 


son- 
lo that / 


1948, revised schedules of rates for 
gas sold were put in effect. 

There was a net increase in cost 
of products sold, due largely to 
further increases in costs, princi- 
pally of coal and labor. 


Due to a deduction in the market 
price of coal used for coking pur- 
poses late in the fiscal year, and in 
petroleum products used in manu- 
facture of auxiliary gases, it was 
necessary to reduce inventory value 
of raw materials on hand at March 
31, 1949, by $299,339 to bring them 
to the lower of cost or market. 

Property account additions and 
replacements amounted to $191,939 
of which $64,390 was for construc- 
tion of additional boiler capacity 
for the production of steam and 
$127,549 was for other extensions to 
or replacements of existing plant 
facilities. 


Before the war, the company sold 
its production of coke for use al- 
most entirely in the domestic mar- 
ket, but during the war it was or- 
dered to sell practically its entire 
output for industrial consumption 
in the manufacture of war muni- 
tions. Until late in the fiscal year 
industry continued to take a very 


|large portion of the coke produc- 


tion, but recently, due to the gradual 
elimination of the shortages in 
practically all types of/fuel, there 
have been indications that there will 
be marked reductions in the de- 
mand for coke by industry, Mr. 
Rogers states. It will, therefore, be 
necessary to look to the domestic 
coke market to absorb the bulk of 
production. 

It now appears that gross revenue 
will be reduced this year, as the 
highly competitive market’ has al- 
ready made necessary lower unit 


' selling’ prices of certain products, 


The amgunt required for this pur- 
pose will be available when need- 
ed by putting time and the power 
of compound interest to work 


Our representative will be glad 
to show you how fo accumulate 
$1,500, $2,000, $3,000 or more 
in six, ten, fifteen years or longer. 


| “My youngster is going to Uni- 
versity.” You can make. sure that 
this is not just wishful thinking, 
but a planned and practical state- 
ment of fact. ‘See a representative 
of Investors Syndicate today. 


Mr. Rogers states. 


CONS. INCOME ACCOUNT 
Years Ended Mar. 31: 1949 1948 
Gr. rev. from sales . $7,962,747 $7,371,168 
Net oper. profit 1,750,741 1,406,166 
Less: Depreciation .. 
Bond interest 
Income tax res. 
Bond: & loan exp. .. 
Net profit . .....sseee 
Less: Cl. A divs, .. 
Surplus for years... 


Times Bond Interest Earned: 
Before depr. & 
mo: 11.44 


amort. $11. 
After depr. & amort. 9.79 ‘ 
Earnings per Share and Dividend Record: 


Cl. B & Common . 
None paid. 


CONDENSED CONS. BALANCE SHEET 
As at Mar. 31: 1949 1948 
Cash, Dom. bds., etc. $ 390,489 $ 360 
Accts. rec, 762,315 
Inventories 
Total ourr. assets .. 
Mise. assetsa 
Fixed assets* 
Total assets 
Taxes 
Accts., etc., pay. .... 
Bonds due or called . 
Total curr. liabs, ... 
Conting. res. 
Funded, debt. ......+. 
Exchange res. ... 
Capital stock .... 
Capital surplus 
Earned surplus 
*After depr. of .... 
4Incl. ref. EPT .. 


*Incl. $4,079,955 prems. pd. for subsidies. 
Working Capital .... 1,601,934 1,251,100 


10,435,309 10,508,472 
14,015,367 13,670,096 
429,818 433,757 
710,170 


000 
1,443,027 
100,000 


BAY-ADELAIDE GARAGE LTD. 
net profit was $5,805 for its, fiscal 
year ended Feb. .28, 1949, up about 
43% from the previous year’s $4,068. 

The garage has in @xcess of 400 
monthly tenants and the different 
service departments are kept busy, 
President J. F. M. Stewart states. 

INCOME ACCOUNT 

Year ended Feb. 28-29: 1949 1948 

Net oper. profit $ 29,179 $ 32,608 


Less: Int. on 
lst mtge. bonds ,. 12,998 19,774 
968 2,334 


Int. on “nd 
mtge. bonds , 

Depreciation ...... 6,458 6,432 | 

Taxes 
Net prof. & 5 

surp. for year .... 5,805 
Limes Bond Interest Earned: 
eBefore‘ deprec. ...... 2.09 1.47 
After deprec 1.63 1.18 


CONDENSED BALANCE SHEET 
As at Feb. 28-29; 1949 
Cash 


Investments 

Inventories 
Total curr. assets .. 
Prepaid exp.§ 
S. F. balance 33 
Fixed assetsa 322,251 
*801 
370,914" 
12,642 
2,288 
14,930 
345,100 


seccedes 


Funded debt 
Capital stock 10,884 
4Atter depr. of .... 195,295 
$Incl. in curr. assets in co's, report. 
*After giving effect to reorganization. 
Working capital . 31,383 8235,545 
8Excess of curr. liabs. over curr. assets. 
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The New 
: Fully Automatic 


IBM — 


Attendance Recorder 


THE FINANCIAL POST 


os 


For more than 40 years the IBM Engineering Department has been 
engaged in the development and refinement of products so necessary to 


meet the demands of efficient and 


ractical business administration: 


The new and improved IBM Attendance Recorder is but one of the 
many advancements which have marked the progress of IBM in the 
manufacturing of the most essential and modern types of Business 


Machines it is scientifically possible to produce. 


s 


TIME RECORDERS AND ELECTRIC TIME SYSTEMS 
Proof Machines ¢ Electric Punched Card Accounting Machines 
and Service Bureau Facilities ¢ Electric Typewriters 


INTERNATIONAL BUSINESS MACHINES COMPANY LIMITED aks HEAD OFFICE: 36 KING STREET EAST, TORONTO 


Branch Offices in all Principal Cities 


‘ 
’ 


SILANCO MINING & REFENING | 
CO. reports under agreement of 
June 3 with Torny Financial Corp., 
375,000 shares have been underwrit- 
ten as follows: 100,000 shares at 25c 
_a share, payable forthwith; 100,000 at 


re a ee eS a ee ee en ee 


25¢ a share, payable by July 8;, DEXTER RED LAKE GOLD 
100,000 shares at 27c a share Aug. 8;| MINES reports the financing agree- 
75,000 shares at 27c ‘a.share by Dec. ment with Dome Exploration Co. 


‘ i of first block.of 100,- 
AP geen oo capital will be (Quebec) was amended on May 31 
3,700,000 shares, leaving 300,000 ini} to provide for an underwriting of 


treasury. 125,000 shares at 20c a share and the 


IN STYLE 


It'S A CHAMPION 
|) AND LOW-COST MILEAGE! | 


because Canada knows value! 


fre eae eee en erenanaresase=anase 


B sewn’ a look at the streets and high- 
ways and you know the new Stude- 
baker is‘a top favorite car with dis- 
criminating Canadians. 

Day after day, more and more new 
Studebakers wheel into the motoring 
picture—gas-saving, flight-streamed 
new Studebakers—the thrift stars and, 


Studebaker’s the '49 stand-out 
in solid money’s worth 


New Studebaker Champion 4-door 
sedans, 2-door sedans and Starlight ’ 
coupes ® New decorator-fabric 
upholstery © New body colors ®@ Self- - 
adjusting brakes ® Variable ratio 
“extra-leverage” steering @ Pano- 
ramic vision ® Seats centered between 
the axles @ Low center of gravity @ 
Glare-proof “black light” instrument 
panel dials @ Automatic overdrive, | 
automatic hill holder, Climatizer heat- ! 
ing and ventilating, white sidewall ; 
tires.and wheel trim rings or discs | 
optional at extra cost on all models. | 
/ 
Studebaker Starlight coupe 
f 


See eee a em Se ere meee ee 


granting of an option on 1,124,995 
shares at 20c to 30c a share. Upon 
issue of underwritten shares, issued 
capital will be 1,875,005 shares, leav- 
ing 1,124,995 in treasury. i 
options outstanding had started at 
30c a share. ‘ 


the style’stars of all today’s new cars! 
Stop in and treat yourself to a close- 
up eyeful of a ’49 Studebaker->it’s far 
and away the most for your money ia 
any new car. 
MADE IN CANADA! 
Studebaker Champions are built in Caneda 


by Canadian workmen at Studeboker’s 
modern pliant in Hamilton, Ontario. 


SEE YOUR NEAREST STUDEBAKER DEALER 


STUDEBAKERS REALLY ROLLING! 


gig aks 


1949 IS A STUDEBAKER YEAR! 





| 


. 


-, For each of the 
months of the year DBS had re-|. 


Business Outlook Shows Strength at Mid-Year 


Few Soft Spots In the Economy||  « o wm 
Seen In Survey By Post 


Here's a Post industry-by-in- 
dustry survey of business condi- 
tions for the first half of 1949, 
the outlook for the second half. 
It shows we're still enjoying 
buoyant conditions in most in- 
dustries, little but adjustment to 
more competitive conditions is 
expected in the immediate fu- 
ture, » 


Labor 


Despite the calamity howlers 
things looked pretty good on the 
labor front. Latest figures show 
total income up a healthy 11% 


| over last year; average weekly 


earnings in nine leading indus- 
tries up to a new high of $43.22 
in March against $43.15 the month 
before. 


Total labor income for the first 
quarter was put at $1,818 mil- 
lions, $180 millions over the same 
period 1948. Somewhat higher 
levels of employment and consid- 
erably higher levels of average 
weekly earnings were given by 
DBS as reasons for the substan- 

Over the three-month periéd, 
average weekly earnings were 
10% higher than last year while 
the index of employment in the 
nine key industries averaged 
only less than 1% higher. 


Merchandising 
Department stores were still 
chalking up record sales, making 
more money than ever before and 
there wasn't a sign of letup in 
this high level of business activity. 
first four 


corded d-partment store sales up 
over the corresponding month of 
1948. For April the increase was 
15% over same month sales last 
year. For four weeks of May the 
average was 12% over the cor- 
responding period of 1948. 

Retail trade generally showed 
a 3.9% increase for the first quar- 
ter as compared with the first 
quarter of 1948, was considered 
showing same steady increase in 
second quarter. 

In the tourist centres and the 
larger towns and cities, both va- 
cation buying by residents ard 
buying by tourists was as brisk 
as ever. 

While the upward trend in 
merchandising activity this year 
looks to be more moderate than 
that recorded last year it can be 
expected that over-all physical 
volume of sales will be higher 
than in 1948. * 

At wholesale, dollar volume of 
sales for the first four months 
stood at 2.7% above those for the 
same period in 1948. At the same 


sales likely has not been main- 
tained for the balance of the first 
half. Reports of current activity 
suggest that wholesale shipments 
are down on those of a year ago, 


Construction 


Figures for June construction 
awards—due in fortnight—could 
change the critical second quarter 
picture. Confessed optimists think 
they will. What trade sees is 
second quarter contract total of 
about $280 millions, down 20% 
from 1948 period; with new and 
rising doubts the year will 
much more than approach 1948's 
$954 millions despite a strong 
winter start (The Financial Post 
April 2). Housing remains rugged 
stayer, represents nearly half the 
total. 

Commercial and factory con- 
struction continues relatively 
weak. All, however, bulk greatly 
larger than in any years between 
‘the late 1920’s and 1947. There is 
no sign of bust. Most firms have 
all they can handle. But indus- 
try again scanning public works 
shelf. 

.Key materials—cement, nails, 
lumber, brick, bathtubs, pipe, 
gypsum products — generally in 
better supply now than in spring, 
1948. Cost of construction seen 
at peak. Wage increases—this 
year scattered and small for the 
first time postwar—largely offset 
by inereased productivity due 
variously to better flow of ma- 
terials, lessened job turnover, ab- 
senteeism and strike time loss, 
and to greater average effort with 
gradual return of competition. 


Steel 


~ Contrasting sharply with con- 
ditions in United States, Cana- 
dian steel producers are booked 
solid through 1949 and c6uld sell 
even more if they had {t. Mills 
are operating at virtual capacity 
with no immediate break in sight. 
The receht Imperial Oil pipeline 
order started by Steel Co. of Can- 
ada will take up- mM -8%%- of 
Stelco’s capacity and about 10 
months to fill. 


March production of primary 
|steel shapes was a lusty 262,513 
itons against 216,862 the mofth 
before. Ingot production was 
down 27,000 tons to 260,319 but 
up 6,000 over a year ago. First 
four months’ production in 1949 
was 1,073,200 tons, about 68,000 
| above 1949, At the same time im- 
|ports amounted to roughly 300,- 
1000 tons from United States and 
31,000 tons. from elsewhere, 
mainly United Kingdom. 


Agriculture 


1934 


a prescribed set of weather con- 
ditions must now materialize if 
damage is to be avoided. 

In the important Prairie prov- 
inces, where a guaranteed $1.75 
price for wheat is -encouraging 
maximum acreage, farmers went 
‘into seeding With less soil, mois- 


ture than at any time in thé past 
decade. They've had rain ‘singe, 


but want more. Mean teffipera- 


'tures havé been running above 


normal. Good crop is possible, 
yet in some sections of Saskatche- 
wan and Alberta rain must come 
soon to avoid deterioration. 
Méanwhile, community poison- 
spray methods appear to be hold- 
ing a rein on the other hazard 
which worried western farmers 
this spring: grasshoppers. 
Prolonged drought, accompan- 


time, inventories in nine trades|. Areas and crops for which full} ied by unseasonable extremes of 
surveyed by DBS stood at 10% | yields must already be ruled out/| temperature, has_ seriously _Te- 
higher at the end of April than at) are localized and specific. Over a | duced crop prospects in a wider 


the same date last year. 
The first four months’ gain in 


a ee 


much wider area, however, the 
situation is “touchy” — that is, 


area of Ontario. Late frosts had 
necessitated considerable replant- 


As a family man you will 
need money, 


—to provide for your wife 
should she live longer 


than 


you 


- —to assure your children of 
a good education 


—to enable you to retire 
comfortably 


+o pay Succession Duties. 
and other last expenses 


\ 


—possibly to pay off a mort- 
gage on your home 


Money for these purposes can be 
provided by properly planned 
life insurance. You can obtain 
freedom from financial worries 
through the competent counsel 
which London Life represent- 
atives are qualified to give. 


Insurance Company 


Head Office -London , 


. 


Canada 


ing of tobacco, soybeans, corn and 
tomatoes. ‘ 

Quebec weather conditions vary 

all the way from extremely dry 
in the western districts, especial- 
ly around Montreal, to extremely 
wet in the area from Lake St. 
John to Gaspe and Baie de Cha- 
leur. In the dry areas seeding 
was completed by mid-June, 
grains are in fairly good condition 
but rain is needed to promote 
further development and stimu- 
late growth of hay and pastures. 
In wet areas seeding is only 60% 
to 90% complete and awaits drier 
conditions, but hay and pasture 
good. 
Tree fruit prospects in Nova 
Scotia, except pears, are promis- 
ing. Dry weather has prevailed 
in Prince Edward Island and 
Nova Scotia, but moisture sup- 
plies in New Brunswick are satis- 
factory. Cool weather retards 
grain, but hay and pasture, except 
in Annapolis valley, are making 
good growth. 


Autos 


In. Canada and United States 
automobile sales continue to show 


‘the greatest resistance to soften- 


ing demand. Last week’s combined 
production of both countries was 
the greatest in history. Sales had 
never been higher and were still 
climbing. 

In Canada, the industry pro- 
duced 265,000 vehicles last year, 
topping the previous 1339 record 
by 3,000. This year promises to 
top everything. Current output is 
up substantially. April passenger 
car sales volume was up a whop- 
ping 68% in number, 81% in 
value over a year ago. 

Official figures aren’t yet avail- 
able for May but it is known that 
they will be well above April’s 
record. And June will be higher 
still mainly betause of a five- 
car-an-hour increase at General 
Motors’ Oshawa plant. 

January-April figures for all 
vehicles showed & gain of 17% in 
number sold and 28% in retail 
value. Total sales, 1949, 78,784 
against 67,157 last year Passen- 


ger cars only, 50,875 against 
42,684, 


Radios 


Sales were a vigorous 21% over 
last year for the first quarter 
and manufacturers were looking 
forward to maintaining and per- 
haps. increasing volume. They 
based their hope on the upward 
trend “during March. Against 
first-quarter increase of 21°, the 
March increase over the same 
month last year was 36%. Only 
in Quebee and British Columbia 
were sales down, First quarter 
sales were 140,345 units valued at 
$10.7: millions retail against 115,- 
430 at $10.9 millions a year ago. 


Tourist Business 


Indications that previous tour- 
ist records may be broken in 1949 
are: erate 

(a) Number of traveler’s vehi- 
cle permits. (needed by U. S. 
motorists coming into Canada for 
more than 48 hours) issued the 
first five months is 12.8% higher 
than corresponding period last 
year, 

(b) Canadian Government 
Travel Bureau received 26.7% 
more enquiries from prospective 
visitors during first four months 
than it did in’ same period last 
year. Provincial government 
offices also report brisker rate of 
enquiry. 


Carloadings 


Carloadings for the first five’ 
months showed a slight decline | 


from last year’s levels but were 
slightly 
drop was almost entirely account- 
able to decreases in Eastern Divi- 
sion traffic, Western Division 
traffic in April and May showed 
a fairly consistent increase over 


: last year’s figures, By mid-June 


improvement over 1948 levels was 
being maintained in grain, fresh 
vegetables, building products, 


lumber, autos, gasoline and oils, | 


sugar and implements. 
Declines from last year were 


shown in livestock, butter, cheese | 


and eggs, animal products,coal, 
other mine products, pulpwood, 
iron and steel, wood pulp and 
paper, and in _ miscellaneous 
manufactures. 


Total carloadings up to June 4 


were down 3.3% over last year, | 


up 0.5% on 1947. 
Textiles 

Employment in the primary 
textiles industry during the first 
quarter of 1949 was even higher 
than in the same period of last 
year with chief gains shown in 
the manufacture of cotton yarn 
and cloth and rayon and a minor 
drop in wool yarn and cloth and 
knit goods. Second quarter fi- 
gures, however, are expected to 
show some drop in all séctions 
of the industry. 

Cotton bale openings, which 
averaged 34,509 per month dur- 
ing the first four months of 1949, 
well above high level of 1948, 
dropped to 30,144 bales in May 
and producers regard this as a 
possible preliminary indication of 
a slowing down in production due 
to slackening demand. As a re- 
sult of the recent 25% increase 
in import quotas of American cot- 
ton. and rayon goods, Canadian 
producers are now faced with the 
prospect of having to compete in 
a market in which the supply of 
lower-priced goods is improving. 

Demand for woolens and wors- 
teds has shown a noticeable slow- 
ing up in recent months although 
in some sections of the trade this 
is regarded as temporary.~ This 
trend has been underway for the 
past year and Canadian produc- 
tion is down from 1948 but this 


above those of 1947, The | 





expected decline has been made 
up in some degree by an in- 
creased production of worsted 
suitings. 

Canadian rayon fabric produc- 
tion reached new peak of 115 
million yards in 1948 and produc- 
tion has continued at a higher 
rate during the current year. Im- 
ports from Britain, however, have 
been coming in at the rate of 1.5 
million yards a month this year 
as compared with an average of 
1 million yards a month last year. 
However, this industry which 
supplies about 80% of domestic 
requirements, is unlikely to en- 
counter any major difficulties this 
year, 


Stock Markets 


_ While realizing that on the 
basis of yields and ratio of price 
to earnings, stocks have seldom 
ever ldoked cheaper, majority of 
investors are still holding their 
sideline positions. Their argu- 
ment is that a worthwhile market 
upturn cannot materialize until 
the postwar business adjustment 
now under way in U. S., and to a 
lesser extent in Canada gives 
some indication of leveling off. 

On the other hand some market 
commentators draw attention to 
the fact that a stock market that 
started discounting a recession 
two years before it started would 
likely move forward in ad- 
vance of business improvement. 
The little indication of distress 
selling that appeared after the 
recent penetration by the Dow- 
Jones industrial average of its 
34-year resistance low and this 
week’s firmer tone would seem 
to suggest the likelihood of some 
rally developing around current 
levels. 


Since the first of the year 
Canadian industrial stocks as 
Measured by the Toronto Stock 
Exchange industrial index have 
dropped 11.67%, TSE base metals 
dropped 22.2%, TSE Western oils 
fell 27.2%. Pulp and paper stocks 
as recorded by the Montreal 
Stock Exchange were off 23.5%. 


Trad‘ag .volume on Canadian 
exchanges fell some 45% from 
first quarter levels, 


Gold Mining 


Statistics show Canadian gold 
output back at the 1942 level, 
and closing in on 1941, Dominion’s 
peak production year. 

But costs continue high. Many 
further mines would already have 
closed save for Emergency Gold 
Mining Assistance Act. New pro- 
ducers Giant Yellowknife, 
Campbell Red Lake, Howe 
Sound’s Nor Acme, etc. — have 
played a key role in expanding 
output as have recent mill ex- 
pansions such as ‘those of Malar- 


tic Gold Fields and Madsen Red 
Lake. 

Exploration-for new gold mines 
has reached an extremely low 
ebb. 


Advertising 


This sensitive indicator of man- 
agement’s confidence in its ability 
to induce sales is speaking more 
audibly than it did at the begin- 
ning of the year. At that time, 
somewhat higher dollar volume 
appeared to be buying slightly 
less linage. 

Now, with expenditures ‘in prin- 
cipal media running around 25% 
ahead of last year, an upward 
trend is clearly registered, 


Base Metals 


Physical production volume 
will remain high in Canada des- 
pite drastic price slashing which 
is resulting in widespread cut- 
backs of output by U. S. base 
metal mining. Only “major” to 
reduce output here is Internation- 
al Nickel Co., which cut opera- 
tions 10% June 1 following 20% 
drop in nickel demand. 


Oil Production 


Success continues to attend 
search for oil in Western Canada. 
But little immediate prospect 
seen for any appreciable expan- 
sion of production levels. Exist- 
ing western market is “satur- 
ated.” . : 

Developed productive potential 
capacity of western oil fields to- 
day probably exceeds 75,000 bbls. 
a day—well beyond Prairie re- 
quirements. 

Oil reserves are now in excess 
of 750 million bbls. as against 600 
million bbls. the beginning of the 
year. Rapid expansion of these 
reserves is anticipated 


Oil Refining 


Outlook continues generally 


corresponding period of 10948. 
Despite mild winter and a good 
deal of consumer price specula- 
tion on fuel oil which has cut 
down on summer fillings of con- 
|sumer’s tanks, increase in new 
|accounts has kept sales on about 





\a par with same five months of 
| last year. 

Rapid increase in oil burner in- 
stallations promises expanded 
sales for the year. Sales of lubri- 
cating oils are only up slightly. 
Distress selling of low-priced 
| U. S. oils on the Canadian mar- 
Ket has pared sales somewhat for 
domestic producers, : 


Pulp and Paper 

Newsprint sales have been 
higher every month in 1949 than 
for corresponding months in 1948, 
are still well above prewar levels. 
Shipments from Canadian mills 
up 6.4% over last year, No change 
in contract price for newsprint 


although there has been « defi-| 
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RESIDENCES 


CAMPBELL & 
HALIBURTON 
LTD. 


Calgary’s 
Leading Real Estate 
Brokers and Insurance 
Agenjs. 


ALL ENQUIRIES QUICKLY 
ANSWERED 


513-8 Ave. W., Calgary, Alta. 


es 


gi 


LANDS 


ESTABLISHED OVER 35 YEARS 


Commercial and industrial properties. 
City and town houses, apartments, 
arms, country estates and summer 
Reewlna 
Connections in all large centres of 
Canada, United States, Bahamas, 
West Indies and specializing in Van- 
couver and Victoria. 
TORONTO OFFICES 
Head Office — 320 Bay Street — AD. 566! 
Kingsway Office—2832 Bloor W.—LY. 7593 
North End Office—i045 Avenue Rd.—MA. 4451 
After Susiness Hours 
Nights, Sundays and. Holidays 


FOR ALL OFFICES CALL AD. 5661 
24 HOUR SERVICE 


WANT TO KEEP ABREAST OF TRADE ? 


The Financial Post reports trends and developments in domestic and 
foreign trade and the Ottawa machinery back of them. Concise, authorita- 
tive, specific. Read The Post regularly for red and green lights. 


BY MAIL ONLY $5 A YEAR. 


WANTED 
FOR MARCH 1950 OCCUPANCY 


8,000 Sq. Ft. Ground Floor 


Space in Toronto, for Light 


Pharmaceutical Manufacturing and Office Space. Preferably 


West End. 


Phone Toronto, MUrray 1177 


FOR RENT IN PETERBOROUGH 


Desirable retail location in the heart of the downtown shopping 
centre, Steam heated, 24’ frontage, 900 sq. ft. floor space, on the 
North side of Charlotte between George and Aylmer. Long lease 


to the right party, and there is 


wonderful tourist business here. 


Write E. Howard, 329 George St., Peterborough, Ont. 


— GIBSON BROS. — 
Established 1910 
REAL ESTATE. BROKERS 
INDUSTRIAL — COMMERCIAL — RESIDENTIAL 
PROPERTY MANAGERS 
VALUATORS 
357 BAY ST. TORONTO 1 - 


ADelaide 0685 


|good. Gasoline sales wére wp |. 
around 20% in first five months 
lof current year compared with 
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THE FINANCIAL POST 


Conservation means constant 


. WIGILANCE 


No individual or organization can control the 
tides of economic social and political forces 
which may profoundly affect investment values. 


A considerable degree of protection, however, 
can be had by constant watchfulness. 


Investors often are too — 


maintain unbiased resea 


or lack facilities te 
and analysis. It is 


not surprising, therefore, that many individuals, 
societies, trusts and corporations ask us to keep 
watch over their securities. 


You are invited to consult with us in 
confidence without obligation. 


Established 1901 


‘TORONTO MONTREAL OTTAWA WINNIPEG VANCOUVER NEW YORE LONDON, 
HAMILTON KITCHENER © QUEBEC pn 


LONDON 


nite softening in spot market 
prices in New York. 

Woodpulp sales although still 
well above prewar, are down in 
the export market. Exports have 
declined 5% to 10% from last 
year. Prices have declined steadi- 
ly since. fourth quarter 1948. 
Present prospects are for further 
reductions, in some grades, 

Fine paper sales down some- 
what from first quarter and from 
last year. Items such as paper 
bags, cardboard containers, etc. 
are off since the first of the year 
but this may be the beginning of 
a seasonal trend, Fine paper mills 
now have.to get out and sell but 
there are comparatively few 
prite reductions so far. 

Trend in newsprint appears 
fitm: with possibly somewhat 
lower sales at the end of this 
year. Woodpulp market’ is soft 
and is likely to continue so unless 
the paper industry in United 
States increases production, 


Insurance 
Life insurance sales have re- 
mained at a high level, total for 
the first five months showing an 


increases of 2.3% over the 
period in 1948, Upward 
attributed to the high 
employment and wages, 
for protection and the 
ness of salesmen. 

A large part of life insurance 
funds is going into m 
pecially on residential 
Some slight im in the 
rate of interest on invested 
assets is expected in 1949, on thie 


account, 


well below what_were previously 
regarded as normal levels, 


far ahead of prewar. 

im the latter com 

cated by the fact 

$520.3 millions for the first five 
months of 1949 are more than 
three times the $156.7 millions 
shown for«the first five months 


coming months is 
ee to continue at a good 
leve 


AL ESTATE 


Investor seeks to purchase downtown, central, retell area property, 
anywhere in Canada, in city of 12,000 or more population. 
be leased, or eligible to be leased to reliable chain stere firm under leng 


lease, and yield excellent net return, 


Will not consider any hotels, or outlying community 
to purchase property, priced $30,000 to $90,000 range. Apply®. ©. Bex 


Birmingham, Ala., U.S. A. 


South west corner of Castiefield and Yonge Sireet & siete te 


Shoe Company. 


square feet per floor. 


We have other cheices in chain 
Canada. Also 32,000 square feet of office space in 


Sulows fevcate. 


Consult us for your requirements, 


A arold 3 . 


Jishleigh 


REALTOR 


2255 YONGE ST. (at Eglinton) 
MA. sass - 


TORONTO. ONT. 
MA. 8651 


FACTORY FOR SALE OR RENT 


\ 


One floor — 4,000 sq. ft. Built 1938, 15 HP 
Water Power installed, perfect condition. 


Hydro Power available. Situated 85 miles 
from Toronto on two highways. 


APPLY BOX NO. 146, 
THE FINANCIAL POST, TORONTO 


3 Modern Country Home 


30 minutes from downtown Toronto near Lakeshore Highway. 
6 acres, horse stable, 10 rooms and recreation room plus 


servants quarters above garage. 


Very reasonable, For 


appointment phone Clarkson 39r or write to Box 15 


Clarkson, Ontario. 





TC Lye 
Differential 
Heating 


provides comfort-level termperatures 
et all times, in every part of a build- 
tng, in all weather conditions, under 
‘woriables in service ond occupancy, 
DUNHAM PRODUCTS 

Gre all made in their entirety in the 
Dunhom Plont. They include Base- 
boerd and Cabinet Convectors, 
Veqoum Condensation Pumps, Unit 
, Heaters, Valves, Steam Traps. 


PML metre iital 


BT ROA TORONTO 


MACHINE 
TOOLS 


CRANES 
MONO-RAIL SYSTEMS 


27 New Stocks Eligible” 


For Insurance Portfolios 


During 1948 at least 15 new 
preferred stocks, five new class A 
stocks and seven new common 
stocks became eligible for invest- 
ment by Canadian life insurance 
companies, according to the June, 
1949, edition ‘of “Preferred and 
Common Stocks Considered Eli- 
gible for Investment by Canadian 
Life Insurance Companies,” is- 
sued by the Toronto investment 
firm of Cochran, Murray & Hay. 

Changes in the combined hold- 
ings of 10 Canadian life insurance 


COMPANY 
REPORTS’ 


COCHENOUR WILLANS GOLD 
MINES realized a net profit of $289,- 
060 or 10c a share in; the seven 
months ended Dec. 31, 1948, as com- 
pared with a profit of $23,453 or 
less than a cent a share in the im- 
mediately preceding year. Candn. Oil 


Included in revenue in latest 
period is $32,500 of cost-aid. No 
corporation. tax was charged to 
operations by reason of loss carried 
forward from previous years for 
tax purposes. 

On installation of required addi- 
tional equipment, it is planned to 
step up daily tonnage to 300 tens 
daily from an average of 211.57 tons 
in the latest seven-month period. 

Average grade in “the seven- 
month period proved $1.70 a ton 
above the all-time mine average. 

At the new No. 2 shaft, grade hes | Penmans Lid, . 
been found to be above mine aver-|p' 1° Botienton bitte’ én 
age and large tonnages are stated to | Saguenay Power Co. .... 
be indicated. Up to the end ot oe & Pwr. . 
March, 10,000. tons of ore mined had | How. Smith Paper Bills’. 
averaged $17.26 a ton. Large areas | Steel Co. 
of potential ore-making ground are" ere oe eg 
stated to exist at No. 1 mine, in-| Traders Finance Corp. .. 
cluding ground west of No. 1 shafi. | George Weston Ltd. 

Results using the Dorr Fluo Solid oS wane eeee 
roaster proved better than expected. “ae 2 Seeeuss 
and metallurgical problems are re- | Canada Packers 


companies indicated a trend to 
somewhat lower .stock holdings. 
Of the 41 preferred stocks held, 
12 showed a decline and nine an 
increase, the rest remaining com- 
paratively unchanged. In the 
class A group five remained un- 
changed and one represented an 
increase. Of the 28 common 
stocks shown, only seven showed 
increases and 11 had declines, the 
rest remaining virtually  un- 
changed, 

Combined holdings of the 10 
Canadian life insurance com- 
panies as shown in the abridged 
list are: 

—— (Dec. 61)— 


1 
24,100 
11,000 

1,383 


PREFERRED STOCKS: 
Aluminum Co, 
British Amer. Oil Co, ,.. 
Canada Bread Co, ...... ’ 
Canadian Canners Lid, ,, 
Candn. Car & Fdry Co. . 
Candn, Celanese Lid. .... ° 
Candn, Cottons ..,.ccs06 
Candn, Industries ..sse0s 


Dom, Glass Co. .. 

Dom. Malting Co. ....... 
Dom, Tar & Chem, Co. ., 
Dom. Textile Co. ...,.... 
Gatineau Power Co. 
General Steel Wares .... 
Goodyear Tire & Rubber 
Imperial Tobacco Co, ... 
Imp. Varnish & Color ... 
Intern’] Metal Industries 
Intern’! Milling Co, ..... 
Loblaw Groceterias Co. . 
McColl-Front. Oil Co, ... 
Moore Corporation 

Nat’! Drug & Chem, Co. 
National Grocers Co. .... 
William Neilson 

Ogilvie Flbur Mills Co. . 


E. L. MacDONALD 


Mr. E. D. Gooderham, President of The Canada Permanent 


Trust Company, announces the election 


Mr. E, &. MacDonald, of Halifax, is President of S. Cunard 
Limited, Vice-President of Maritime Telegraph and 


& Co. 
Telephone Company, and a Director of 
Commerce, Mr. J. P. Bell, of Hamilton, 
Manager of the Bank- of Hamilton. 


Western Air Lines: 
To Go To Edmonton 


Western Air Lines will extend its 


000 | northern routes to Edmonton, Allta., 


as soon as details can be cleared 
with the Canadian Air Transport 
Board, Terrell C. Drinkwater, presi- 
dent, states. 

Western received rights to Ed- 
monton as a result: of the recent 
United States-Canada air agreement. 
The airline was certificated by the 
Civil Aeronautics Board to serve 
Edmonton from Lethbridge, Alberta, 
on Aug. 1, 1946, but operations could 
not begin until an agreement was 


4{reached between the two countries. 


|compared with $56,962 from 


Appointments to the Board of The Canada Permanent Trust 


J.P. BELL 


of five new Directors. England 


The Canadidn Bank of 
was formerly General 
He was for six years 


add 285 miles to Western's route 
system, bringing its total route mile- 
age to 4,898. 


SISCOE GOLD MINES reports 
silver production is continuing to 
increase at the O’Brien property of 
}its subsidiary, Siscoe Metals. Out- 
put for May was 51,890 oz. of silyer 
from 2,197 tons treated. This com- 
pares with 47,736 oz. of silver re- 
covered from 1,727 tons the previ- 
out month. 


ISLAND MOUNTAIN MINES CO. 
reports May production of $53,926 
from 3,682 tons of ore milled as 
3,619 





The extension to Edmonton will 


J, M, PIGOTT, K.C.S.G. 


Honorary Treasurer of the General Synod of the Church of 
of Hamilton; 
President of Pigott Construction Company, and a Director of 
the Dominion Bank and of the North American Life Assurance 
Company. Mr. H. M, Patterson, of Hamilton, was the General 
Manager and a Director of the Landéd Banking and Loan 
Compé¢ny of Hamilton, Mr. Walfer S$. Burrill, of Hamilton, is 


in Canada. Mr. J. M. Pigott, 


KOOTENAY BELLE GOLD 
MINES which realized a $427 net 
profit in year ended Feb. 28, 1949, 
reports that Retallack Mines, in 
which it holds a 60% interest, also 
realized a $21,557 profit in the 10 
months ended Feb. 28, 1949. 

If Retallack can maintain produc- 
tion on the present basis of as much 
as 300 tons a day with a slight im- 
provement in grade of ore, it should 
be possible to continue operations 
notwithstanding the drastic reduc- 
tion in prices of base metals, Presi- 
dent J. L. Trumbull reports. 

In view of high metal prices pre- 
viously existing, capacity was ex- 

/panded at Retallack and advances 


a 
” 


. 
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Sree Pe oF Oe Bone 


Company 


H. M, PATTERSON WALTER S$. BURRILL 


* 
Chairman of the Board of Cosmos Imperial Mills Umited and 
@ Director of Hamilton Cotton Company Limited and other 
well-known business enterprises. The Hamilton Directors, 
together with Mr. Alan V. Young, President of The Hemilten 
Cotton Company, Limited, will continue to act as an Advisory 
Board for the Hamilton Branch of the Company. ne 


at Feb. 28, 1949. Kootenay Belle DICKENSON RED LAKE MINES 
balance sheet as at Feb, 28, 1949, 


reports ‘that “to make the financing 
showed $42,733 current assets in-| program of New Dickenson Mnes @ 
cluding $41,338 cash as against cur- | success,” directors secured consent 
rent liabilities of $30,632. Retallack 


of the Toronto Stock Exchange to 
had’! $39,337 current assets, including 


delisting of the company’s shares. 

$22,593 supplies against $386,163 ad-| Interest on the company’s 5% first 
vances by Kootenay Belle. mortgage sinking fund bonds which 
——_--—-— was due on June 6,.was forwarded 

to holders on June 7 by the trust 


company. 


TIBLEMONT GOLDFIELDS re- 
ports no work was completed in 
1948, but properties were maintain- ——eeanapmenn steiner 
ed in good standing. Balance sheet}. NORTH INCA GOLD MINES 
as at Dec. 31, 1948, shows $2,539 cash | from May 26 to June 7 inclusive, 
on hand, $15,000 of Dominion bonds | sold 39,500 shares for which the 
with, $15,093 market value as against | company received $9,973. Issued 
current liabilities of $300. A ‘total| capital is 3,494,714 shares, leaving 


tons of ore in the previous month. to that company totaled $386,164 as 
Candn. Ice Machine Co ; 
garded as solved. am ‘ 


INCOME a 


FORK TRUCKS 
J. H. RYDER MACHINERY C€O.| - 


of 1,500,005 shares was issued. « 505,286 in treasury. 


Fittings Ltd, 3,! : Ks lin toneten 


CANADA NEEDS HEALTHY RAILWAYS TO SERVE HER PEOPLE 


Gordon Mackay & Stores 
Year Ingersoll Mach. & Tool . 
COMMON STOCKS: 
Bank of Montreal . 
Bank of Nova Scotia ... 
Bank of Toronto 
Can. Perm. Mtge. Corp. . 
Can. Bank of Commerce 
Dominion Bank 
Imperial Bank of Can. , 
| National Trust Co. ...... 
Royal Bank of Canada .. 
Tor. Gen. Trusts Corp, . 
Bell Telephone Co. ...... 
Canadian Westinghouse . 
Consumers’ Gas Co. ..... 
Dominion Glass ° 
Economic Invest. Trust . 
Fanny Farmer Candy 
ON AER, fn cy necs cede oe 
Ford bigep Goes 
Imperial Tobacco Co, ... 


Bullion prod. ........ 
Add: Custom milling . 
Less: Oper. exps. 
Operating profit .... 
Add: Misc. income .. 
Est. Cost-Aid .... 


Surplus for years 52,128 23,453 
a incial income tax only; Dominion 
income tax of $50,116 offset by application 
of losses in prior periods. 
$0.10 
0.08 


CONDENSED BALANCE SHEET 
Dec. 31 


Growing Business ! 
May 31 Intern't Nickel Co, .... 


We represent a client who Interr tek 
2 ‘ . j ans * eeeseee . 
is interested in buying a busi- ons - bullion 5 gits281 | Russell Industries reeeeee 
mess and will pay cash. The Dom. bond. 97990 197.990 | sesl Ce. 3t Conade x 
business must be well estab- oan | Hollinger Consol. Gold M. 
lished, have a good record of 176.705 | Lake Shore Mines 
: d 48.511 | McIntyre Porcupine M. .. 
earnings, management an ’ Seranda Sttnes 3! 
good prospects. We would be Wright-Hargr'ves M. Ltd. 31,200, 21,2 
happy to have present man- er r are split in 1948, 
agement continue on a profit- 
sharing basis. Our client has 
ample funds available to 
. handle. any size business. 


Replies by letter only will 
be ‘treated confidentially. 
Sterling Trusts Corporation, 

372 Bay Street, 


A. Steady and 


$0.008 





Prep. & def. chgs. ... 
es = eee 
Other inv. & adv. ... . . . 
"Hydro deposit FoHowing is the list of new 
stocks which became eligible 
during the year. 
8 PREFERRED STOCKS: 
e's 00ee ’ Barber Ellis of Canada Ltd. 
Total curr. liab. .... 3. Brazilian Traction, Light & Power Co. 
Capital stock B. C. Electric Co, Ltd, (4%4%) 
Surplus Canada Varnish Co, 
*After depr. o Cassidy's Ltd. 

Working capital Dominion Dairies Ltd. 

OPERATING STATISTICS Fraser Conipanies Ltd. 

7 mos. MacKinnon Structural Steel Co. 

Monarch Knitting Co. 
North Star Oil Ltd. 
Paton Manufacturing Co, 
Purity Flour Mills Ltd. 
Silverwood Western Dairies Ltd. 
Standard Paving & Materials Ltd. 
Winnipeg Electric Co. 


Tons milled 
Average recov. 


45,278 
$16.76 


$11.58 


It takes skilled manpower and lots of it to keep the railways rolling 
... to move passengers and freight (145 million tons of it last year!) 
... to carry the essentials of life and work to every community. So 
it’s not surprising that the railways are among Canada’s biggest 
employers. Last year their payroll totalled $544,000,000. 


| Modern Containers Ltd. 
Quinte Milk Products Ltd. 
Renold-Coventry Ltd. 

COMMON STOCKS: 

American Cyanamid Co. 
Barber Ellis of Canada Ltd. 
Conduits National Co.’ Ltd. 
Distillers Corporation-Seagrams Ltd. 
Dominion & Anglo Investment Corp. 
Huron & Erie Mortgage Corp. (20% paid) 
J. C, Wilson Ltd. 


WANTED: NATIONWIDE SALES ORGANIZATION 


to distribute adjustable waist fasteners, 
suitable for men’s, women's and children’s 
: clothing and shoes. 


Write — Wire — Phone ERS 

In this edition, scope of compil- 
ation has been revised to include 
only those shares which are quot- 
ed on either The Toronto Stock 
the Montreal Stock 
Exchange, the Curb Section of 
The Toronto Stock Exchange or 
the Montreal Curb Market. 

The abridged list. of eligible 
preferred, class A and common 
stocks listed continues to repre- 
sent the holdings of the same 10 
insurance companies as last year 
but has been considerably en- 
larged. 


Mr. Louis Mayzel, President 
TRACK MANUFACTURING CO. LTD. 


Exchange, 


7 Adelaide St. E., Toronto Plaza 3475 
7 z 


— 
Torr 
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Then, too, the railways are heavy buyers 

~~ of so ‘many things, from paper cups to locomio- 

” tives. Their continued power to employ and to buy is 

therefore linked with the welfare of*countless thousands 

of.other Canadians doing all sorts of jobs in all parts of Canada. 
The fact is... 


THE RAILWAYS ARE CANADA'S BIGGEST BUYERS 


WOOD PRODUCTS ;- 
There are 3,000 wooden 
ties to every mile of 
track. Last year for 
wood products, inclu- 
ding ties, the railways 
spent nearly 30 million 
dollars. 


The railways, also spent other millions for 
rolling stock of'all types; for paper products, 
tickets, timetables, booklets, stationery; for 
food, textilesand a host 
of other products. 


Adding taxes, duty, 
insurance, interest 
charges and other 
items, the railways 
spend close to one bil- 
lion dollars a year. 


CANADIAN WALLPAPER)’ 
MANUFACTURERS CO. net profit 
for year ended April 30, 1949, was 
$90,592, off 63.1% from $245,687 in 
previous year. Trading operations 
were again very difficult and costs 
rose steadily during the year, ac- 
cording, to President Arnold Ash- 
ton. 

There was evidence during last 
few months of the fisca] year of 
customers reducing inventories in 
anticipation of the introduction of 
the company’s new line of wallpap- 
ers. This new line of Sunworthy 
Waterfast wallpapers, developed 
after considerable research, will be 
introduced next fall and is expected 
to result in more general use of 
the company’s product in public 
buildings, offices, etc., as well as 
the home. 

Extensions at the Leaside plant 
were completed during the year. 
Operations of the company and its 
three principal subsidiaries, The 
Reg N. Boxer Co., Stauntons Litd., 
and The Watson, Foster Co., were 
consolidated effective May 2, 1949, 
in order ,to increase efficiency of 
operations. : 

CONSOLIDATED INCOME ACCOUNT 
Years Ended April 30: 1949 1948 
Net earnings $608 ,423 
Add: Prof. on bond sale 20,874 
Less:, Depreciation ... .. 122,976 
250,634 
10,000 
245,687 


ZACOUSTI- 
CELOTE X 


Does away with unwanted sound. 


Last year they bought 
well over 400 million 
dollars’ worth of goods, 
most of which were 
grown, mined and ma- 
nufactured in Canada. 


FUEL—For fuel alone, 

the railways spent 
$113,000,000. They are Canada’s largest fuel 
users. Fuel is one of the largest single items 
purchased. 


4 
STEEL—They spent 
$21,000,000 for rail 
and track fastenings. 
There are 13,000 rail- 
way spikes in one mile 
of track; and the rail- 
ways operate close to 
50,000 miles of track. 


This advertisernent is one of a series pointing 
out the railways’ key place in Canada’s 
economy. As Canada’s largest builders of rail- 
way rolling stock and equipment, this company 
and its employees are directly concerned with 
the railway industry. Canadian Car & Foun- 
dry’s eight modern plants turn out tho 

of railway cars of every type, both passenger 
and freight. They are fully equipped to supply 
Canada’s railways with rolling stock of the 
latest type to meet the growing needs of our 


expanding economy. 


He aU MU UL 


MONTREAL FORT WILLIAM 


Increases efficiency for plant and office. 


Net profit 
Less: Dividends 161,558 
Deficit for year 284,129 
sSurplus. 
Earnings per Share and Dividend Record: 
Class A & $0.70 $1.90 
Payable 1.00 1.25 


CONDENSED CONS. BALANCE SHEET 
As at Apr, 30: 1949 1948 


‘| Better conditions for personnel. 


Get in touch with our nearest branch. 
for Consultation and Estimate. 


as 
AOS: TOC. 5s vciccncce 
Inventories* 

Total curr. assets .. 
Misc, assetsa 
Fixed assetst . 

Total assets . 
Bank adv, .... 
Accts., tax pay. ...ee 
Divds. pay. .....sseee« 

Total curr. liab. ,,.. 
Capital stock ......e6s 
Reservesa , 

Surplus ; 


$250,246 
939,764 
1,231,009 
2,421,019 
470,278 
1,930,472 
4,821,769 


2,194,740 
4,818,076 
90,000 


Dominion Sound Equipments 
Limited 


Head Office: 4040. St. Catherine Street West, Montreal, Que. 
Branches ot: Halifax, Saint John, Toronto, Winnipeg, Calgary, Vancouver a pho ae 


2 
' *After reserve of $302,755. F 
ee Working capital 1,433,412 


a ee 


1,749,804 





SWEET 


CAPORAL 
CIGARETTES 


*|LABOR ROUNDUP 


BY RONALD WILLIAMS 


What Makes Jobs, Good Wages, Profits? 
Answer Clear, the Way This Firm Tells It 


“If you want a bigger slice of 
cake, you have to bake a bigger 
cake!" 


Last week the point was driven 
heme graphically for 350 em- 
pleyees of Toronto's Canadian 
Line Materials Lid, As they lined 
up to get their sliee of the com- 
pany’s first quarter profits (from 
$40-$300 each) they also got a 
slice of a 140-lb, cake, 

By the time the cake was gone, 

the $33,000 which was the 
employees’ share of. the profits 
under a plan started in 1941. The 
connection was obvious. So was 
the implication: the more you 
produce, the mere there is to 
share. 

Before the year is out, Cana- 
dian Line employees will get an- 
other three helpings of profits 
and cake, To many, it will mean 
an extra $1,000 for the year. Al- 
together, the company has paid 
its employees $401,842. 

‘| "We be ae " says President I. 
| E, Messinger, “it has made em- 
| ployees more conscieus of their 


f | role in the making of company 


| profits.” 


i}; The plan works this way: 15% 
i] | of every three months’ net profit 
li | before taxes goes into the em- 


| ployees’ pot, They share in pro- 
| portion e their wages and sen- 
iority through a point system, 

| Hourly-paid employees get one 
| point for each month of service 


| months) two for each cent of 
houfly earnings. Office help get 
one for each month of service 
and anether for every dollar of 
monthly earnings. Points are 
added up and divided into the 
employees’ 15% to get how much 
each is entitled to. Lateness costs 
1%; a full day's absenteeism, 5%; 
half, 3%. A perfect record wins 
an extra benus of $1 ‘a month. 
The results, says the, (company: 


WANT TO LOCATE, RELOCATE OR EXPAND YOUR PLANT 
AWAY FROM WIGH CITY TAXES AND TOP WAGE SCALES? 


We con supply complete dete on buildings, sites, transportation, 
weter, ges and sewage facilities, municipal taxes, aveilable 
leber, end ali other pertinent fects required, covering many prop- 
erties in Onterie towns and cities, This comprehensive information 
hes been gathered by experienced industrial engineers, 


Our unbiased presentation of all details will assist yeu in select- 
ing logically and economically the plant or property you need; 


© practical, low cost service. 


We hove helped several companies 


to acquire plants for whet they heave pgid in taxes. 


P, H. KEAYS and ASSOCIATES 
CONSULTING ENGINEERS, established 1922 


he KING ST. EAST, HAMILTON, ONT, 


‘ Phone. '2-1566 


CALMONT OILS LIMITED 


° enneunces the appointment ef 


Mr. C. S. Robinson 


! 
BOND DEPARTMENT 
OSLER, HAMMOND & NANTON, LTD. 


ALBERTA 


as a Director 


te fill the vacancy caused by the 
death of Sir Francis Price, Bart., 
ef Lenden, England, 


CALMONT OILS LIMITED 
Terente General Trusts Building, 


reduced labor turnover; lower 

absenteeism; increased productiv- 

ity; higher profits, 
* * « 

Financial 

Finagling 

On the basis that 90% of all 
Communist activity in Canada 
originates in labor unions, British 
Columbia's Reds have little to 
write home to Moseow about 
these days, 

Last week in the province 
which Tim Buck once described 
as the “stronghold of Commu- 
nism,” the comrades were routed 
by a combinatign of union democ- 
racy and Canfdian justice. 

They were out of the province's 
biggest union, the CIO Wood- 
workers (IWA), They also had 
to give back $136,000 they took 
out of the union treasury when 
they went. 

In a Vancouver courtroom, 
Supreme Court Chief Justice 
Farris ordered the union funds, 
since deposited with the court 
registrar, turned -ever to, the 
anti-Communist leaders who 
assumed control when the Reds 
bolted last October, 

At that time the CIO-CCL “get- 
rid-of-the-Communists” campaign 
was well under way and finally 
got too hot for the Communists 
who were then running the B, C. 
section of the Woodworkers and 
had been for years. Without 
consulting the membership, the 
Communists suddenly quit the 
International and set up a rump 
outfit. 

Even Commungts themselves 
appeared dumbfounded when the 
union’s Red bosses, Harold Prit- 
chett and Ernie Dalskog, (also 
B. C. LPP kingpins) bolted and 
took about $186,000 with them, 
along with other property. Dal- 
askog spent’ 21 days in jail for 
contempt of court before turning 
the money ovef to the court. 

Meanwhile, the CIO-IWA, no 
rid of the Reds, began regrouping 
its forces under anti-Communist 
Stuart Alsbury of New West- 
minister. At times the struggle 
became violent. Alsbury and 
other anti-Reds were beaten and 
hospitalized during a picket-line 
skirmish. 

Everywhere in B. C., the no 
were on the run—on the p 
eal, union and legal fronts. Li 
week's court decision alm 
turned the tetreat: into-a reut: 
For in addition to lositig the de. 
cision, the Reds were assessed 


| costs which may run into several 


thousands of dollars. And still 
pending are detions for recovery 
of another $60,000: 

Most ef the éredi¢ for drivifth 
the Reds out had toube given to 
an Easterner, big Bill Mahoney. 
Young, tough, experienced, Ma- 
honey was drafted by the CCL 
three years ago to be its Western 
director. At that “time he was 
one of the most promising organ- 
izers in the powerful CIO Steel. 
workers in Ontario, A former 
steelworker at Algoma, Sault Ste. 
Marie, Mahoney had a home and 
family back East and would have 
preferred to stay there. At that 
time, the CCL campaign to oust 
the Reds was just getting under 
way. When asked to direct the 
B, C, campaign, Mahoney felt he 
had no alternative. If for no 
other reason than he has whittled 
down Red influence, Mahoney 
‘has earned B. C, labor's grati- 
tude. \ 

» * ” 
Toronto Casts 
CSU Adrift 


Last week, while Vancouver, 
Fort William and Winnipeg AFL- 
TLC councils continued to play 
along with the Communist Sea- 
men’s Union, Toronto heaved the 
Red-led outfit out with a 140-76 
vote, The Toronto council is the 
largest in Canada (represents 
60,000 members) and the first to 
implement the suspension order 
of the Trades and Labor Con- 
gress of Canada (The Financial 
Post, June 4), The other councils 
postponed action until the CSU 
case is finally dealt with at the 
TLC convention in Calgary next 
September, 

* 


Nfld, to Get 
Labor Law 

One of the first legislative steps 
to be taken by Newfoundland and 


Zbese Bounds having been sold, this adyertisement ig published 


fer record purposes only. 


$6,000,000 


Calgary Power Ltd. 


First Mortgage Bonds, 354% Series due 1972 


To be dated June 1, 1949 


4 


Price: 100,39 and accrued interest 


To mature June 1, 1972 


Royal Securities Corporation Limited 


Montes Torome Holifes 
Wiestpes Calgary 


Saint Johe 


Vancouver Charlottetowa 


Quebec Ottawa 
St. John’s, Nfid, 


Hemiltoa 


first Premier, Joseph Smallwood 
will be a labor law. The tumult 
of the Island’s first election had 
hardly died away before Premier 
Smallwood granted an interview 
to the Bus Drivers and Mechanic's 
union, They said their St. John's 
employer had refused t negotiate 
with them. The deputation left 
with the Premier’s pledge that he 
would propose a bill at the first 
session requiring employers to 
negotiate with aceredited dele- 
gates of their employees. It is be- 
lieved the proposed code will be 
a virtual carbon copy of the Fed- 
eral Law. 
s a a 


Bonus 
Time 


This ig the time of year when 
employees of Toronto's Drug 
Trading Co, look fer the good 
news. It came last week; 415 will 
get incentive bonuses aggregating 
$86,300. This is the largest annual 
bonus ever paid in the 3] years 
the scheme has been in operation, 
topping last year’s by almost $11,- 
000. An additional $21,900 will be 
divided up in August under an- 
other plan started two years ago. 
This year’s bonus increase was at- 
tributed to sales yolume exceed- 
ing $18 millions, a 124% increase 
over the previous year, 

* * . 


Rubber Union 
Ousts Head 


Toronto will be the scene of 
final roynd of a bitter internal 
battle within the top international 
leadership of the powerful CIO 
Packinghouse Worker:’ ynion. 
That’s where the uniun's 1949 
International convention is to be 
held and there L, &. Buckmaster 
who was recently ousted as presi- 
dent on charges of malfeasance 
in office, will take his case to 
the rank and file. 

(In Toronto last week the union 
announeed its 1949 demands: 25c 
an hour more; $100 monthly pen- 
sions finaneed by the industry; 
40-hour week; union shop.) 

The former . Hoosier school 
teacher Who became an Akron 
tire builder and climbed to the 
top of the Rubber workers’ union 
ladder, was deposed after hear- 
ings in Phijadelphia. Buckmaster 
is considered a union eonser- 


ini yative. Hig successor, vice-presi- 


dent, H. R, Lloyd, is reportedly 


ore aggressive - pes ‘Which 
Ww seems to have’ contr@l. 

“At the lagt’ gonyention in 
Omaha, Buckmaster was re- 


ie of the brighter, lights dn the 


GEORGE L, JENNISON 


of Wills, Bickle & Co, has been 
elected secretary of the Toronto 
Stock Exchange, 


Transit Business 
Levelling Off: 


Estimated revenue passengers 
carried in 1948 by members of 
the Canadian Transit Association 
totaled 1,406,914,400—up 0,89% 
from 1947 but off 4.9% from 10946 
peak year, Vehicle miles operated 
were up 5.1% from 1047 and 
6.3% from 1046, 


During the: year, 342 motor 
buses were purchased and de- 
livered, 104 street cars and 162 
trolley coaches, At year end 
association members owned 7,188 
passenger vehicles, off 3.4% from 
number owned at end of pre- 
vious year but up 14.7% from 
end of 1946, 


Quality Steels Meet 


Lacks Quorum 


The meeting of the holders of 
the general mortgage 54% sink- 
ing fund bonds of Quality Steels 
(Canada) Ltd. called for June 
17, hag been postponed to July 
B, because of the lack of a quor- 
um. At the June 17 - meeting, 
only about 13% of the outstand- 
ing $495,000 general mortgage 
bonds were represented, while 
40% is necessary for a quorum. 
Only 11% was represented at 
postponed June 10 meeting. 

Whatever bondholders’ are 
present at this second adjourn- 
ment wil] then constitute a quor- 
um according to the terms of the | 
trust deed. 


elected bya slim margin of two |: 


votes. However, the anti-Buck- 


master wing Wag able to elect] 


nine of their men to the e 
utive board against five * 


Buckmaster. It was’ this board 
which ousted Buckmaster. 

The charge of malfeasance ap- 
pears to have been the knoekout 
blow of the anti-Buékmaster 
campaign. It stems from the 
ousting by Buckmaster of a logal 
union president at Po wn, Pa. 
A miniature riet broke out when 
Buckmaster tried to take the 
floor to discuss administration 
reforms. Buckmaster and three 
others were roughed up before 
police riot squads restored order. 

At the same time Buckmaster 
was removed, the executive re- 
stored to. office the local official 
Buckmaster had kicked out. Be- 
cause the Canadian section of the 
union is virtually autonomous, 
the International squabbling has 
little or no effect here. 


” + * 
Labor 
Briefs 


16-man team of British drop- 
forge werkers is making a tour 
of Canada and the U. S. under 
the sponsorship of the Anglo- 
American Council of Productivity. 
The object is to improve British 
industrial technique, Toronto and 
Windsor are on the itinerary this 
week, 
9 © * 
Saskatchewan's higher min- 
imum wage rates went into effect 
last week. In the eight cities and 
nine larger towng new rates are 
$21 weekly (from $18.50); in 48 
other towns of more than 500 
population $18.50 (from $16.), 


Elphege Beaudoin of Montreal 
was last week re-elected presi- 
dent of the Quebec Provincial 
Federation of Labor (AFL-TLC), 
at Granby, Que., where 500 dele- 
gates also refused to take a gtand 
on a number of anti-Communist 
resolutions, criticized “reprehens- 
ible” police aetion in the Asbes- 
tos strike and “deplored” activi- 
ties of AFL Seafarer's Union, 


Monarch Life Raises 
Paid. Up Share Value 


From Qur Own Correspondent 

WINNIPEG — (Special) Mon- 
arch Life Assuranee Co, igs mak- 
ing a eall of $10 a share on the 
company’s shareholders to be 
paid by July 1. There are 9,966 
shares outstanding. Par value is 
$100 and shares are now $30 paid 
up. The new eall will make them 
$40 paid up on each share. 

The company is paying divid- 
ends of 12% annually and the 
present call will enable the share- 
holders to share mere largely in 
the compeny’s earnings. 

MANITOBA SUGAR 60. will 
start manufacturing cane sugar on 
June 15, 1948, using raw cane im- 
ported from the British West In- 
dies, It is the first time that cane 
sugar is to be manufactured in 
Manitoba. The company, normally 
processes sugar, molagses, etc., from 
sugar beets grown domesticaily. 


| 


Strenuous exercise, this treading the tricky 
“tight-rope” margin between costs and profits. 
It can take a lot out of a man-—and out of 
his business, too, unless he maintains the 


proper balance, 


Complete, up-to-the-minute facts and figures 
can do wonders towards making this‘margin 
wide enough for firmer footing. 


You need today’s data teday to plan successful 
strategy .. . to make those vital decisions 
that keep your feet on solid ground, 


ee THERE'S BUSINESS THERE'S Bu rrou gh S 
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The Prime Minister and Treasurer 


Of The Province of Ontario 


is pleased to extend greetings and a warm welcome 


to 


THE INVESTMENT DEALERS’ ASSOCIATION 
OF CANADA 


who are holding their thirty-second Convention at 
MINAKI 


It is a happy occasion to have this important association 
meeting in one of our finest resort areas, I am sure you 
will enjoy and benefit from your visit and stay in Ontario, 


LESLIE M. FROST, K.C., 


Prime Minister and Treasurer 
TORONTO June 1949 


NB. Sept. 6-8. 
The main subject for discussion 
will be the revision of the Insur- 


ance Act with special reference to 
Annual conference of the pro-| the other than life sections. 


vineial superintendents of insur-| Other topics will be the valua- 
ance will be held at St. Andrews, | tion of securities, annual state- 


ment blanks, life insurance. 
lation, bailees’ insurance, | 

ing and regulation of agents, 
automobile assigned risk plan and 
automohile insurance legislation 
and forms. 


Ins, Superintendents : 
Meet At St. Andrews 


<0 


That's why it’s so important that you have 
the right figuring and accounting machines— 


and enough machines in yo ce. 


Modern Burroughs machines will produce 
the facts you need when you need them. 
Mechanizing your office with Burroughs will 
also help. you reduce overtime and eliminate 
the necessity for costly temporary help, Why 
not talk it over with your Burroughs mas 
today? Burroughs Adding Machine of 
Canada, Limited, Windsor, Onterio. 


°o 


ve mae war + SUPERIOMTY 
Mi MODERN 





DR. J. E. FOOTE 


A. Welch, General Manager of The E. 
B. Eddy Company, hos announced the ap- 
pointment of Dr. J. E. Foote as Mill 
Menoger of the Compony. Dr. Foote 
wes formerly Assistant General Monager 


ef the Pulp & Paper Section of the | 


B-F-D Division of the Diamond Match 
Company with plants located at Platts- 
burg and Ogdensburg, New York. * 


~ We make 

> ‘envelopes 
for every 
need— 
write and 
tellus your 
requirements 


NATIONAL 
PAPER GOODS 


LIMITED 


HAMILTON 


i Helifax, Montreal, foronto, Winnipeg, 
Vancouver, 


IDA District Chairmen Report 


Following are the reports of 
the district chairmen presented 
at the I.) D. A. convention at 

| Minaki Lodge this week: 


Pacific District 
W. J. Borrie, Pemberton & Son, 

Vancouver, Ltd., Vancouver, B. C., 
vice-president and chairman of 
the Pacific district: The muni- 
cipal affairs committee reports 
some speeding up of borrowing 
as the result of construction and 
major replacement operations 
wwhich had been deferred on ac- 
count of war and immediate post- 
war conditions, Although post- 
ponement of at least some of this 
work was felt desirable to offset 
|a possible recession in business, 
the greatly increased population 
made it desirable that the work 
be done, The pressure of school 
population hastened the revamp- 
ing of the various school districts 
and has resulted in a great deal 
of school construction and financ- 
ing with little control by muni- 
cipal authorities. 

. To assist in provision of more 
adequate water and sewer. facili- 
'ties and financing of these under- 
takings, the provincial govern- 
ment guaranteed debentures of a 
number of villages such as Burns 
Lake, Campbell River, Smithers 
Terrace, and Williarfis Lake. 

Interim grants from the Social 

Security and Municipal Aid tax 
were made to municipalities dur- 
ing the year ranging from $489 
to Lytton to over $800,000 to 
Vancouver. As no provision is 
made in this Act for distri-:t grants 
or for grants from the tax to 
assist in locally administered 
school areas, grants totalling ap- 
proximately $1,400,000 were made 
from other sources to various 
| schoo] districts, and there appear 
‘to be plans whereby real prop- 
| erty taxes in such areas for school 
| operating costs will not be levied 
jat more than eight mills, the de- 
ficiency in requirements to be 
furnished by 


the provincial 


ONTARIO | government. 


Other assistance furnished di- 
rectly or indirectly by the 
municipal aid tax is to villages 


Schools and Colleges 


STANDREWS COLLEGE 


A RESIDENTIAL SCHOOL 
IN THE COUNTRY 
(860 Feet Above Sea Level) 
FOR BOYS 8-18 


~~ 


® A sound education and complete prep- Ky y 
aration for University entrance. Spaci 


plavins fields, modern buildings, 
u 


uti- 


I chapel, gymnasium, swimming pool, 


unrivalled grounds. 
advisable. 


Early application 


Entrance scholarships. 
eadmaster: 


Write to the H 
Ketchum, B.A. 


COLLEGE 


"Shortest and 
MATRICULATION 


t 


Surest Method” 
— GRADES IX-XIlI 


SUMMER SCHOOL begins JULY 5. Complete review in all lower school and matriculation 
subjects. Individual instruction. : 


PALL TERM bogins SEPTEMBER 6. 
84 WOODLAWN AVENUE WEST 


Limited accommodation. 
Phone Midway 2073. 


Make early application, 
TORONTO, CANADA 


ROTHESAY COLLEGIATE SCHOOL 


— Founded 1877 _— 


AN OLD NEW BRUNSWICK BOARDING SCHOOL 


; FOR BOYS 10-18 


ACADEMIC 


leaving 


Elementary and High 
certificote. Junior and Senior Matriculation and 


School courses leading to School 


Militery ond Naval Colleges. 


Well organized 


ATHLETICS 
ACTIVITIES 
BUILDINGS 


Music (piane, organ, violin, 
Scouts, Codet Corps, Physica 


ond sed in Rugby Football, 


Hockey, Basketball, Track and Fieid, Tennis, Skiing. 


ice), Dramatics, Hobbycraft, 
Training, etc. 


Junior and Senior Residences (Sprinkler fire pro- 
tection), Chapel, Schoolhouse and Gymnasium, and Ad- 
ministrative Building. 


Ilustrated prospectus will be sent on request to the Headmaster, 
‘ C. H. Bonnycastle, B.A. 


ROTHESAY COLLEGIATE SCHOOL 
ROTHESAY, N.B. 


RIDLEY 


FOR 


- 


COLLEGE: 


BOYS 


Ridley College — for boys 8 to 18— 
combines the advantages of supervised 


residential life in 


modern buildings, 


with sound academic, athletic and 
charact-r training. Over 50 acres of 
playing fields for organized recreation. 
Generous entrance Scholarships and 
bursaries. For information and illus- 


trated prospectus, 


write the Head- 


rmaster—J. R. Hamilton, B.A., F.C.I1.C. 


Applications are now being 
entertained for boys who will 
be ready to enter Ridley in 1949 


andlateryears 


. Fall Term opens 


Tuesday, September\6, 1949. 


RIDLEY 


COLLEGE 


FOUNDED 1889 . 


ST. CATHARINES, 


ONTARIO, CANADA 
2-49 


. 


interest subsequent to such thirty- 
day period, interest at the coupon 
rate from the end of the thirty- 
day period to the date the secur- 


‘lities commence to bear interest 


shall be deducted from the price 
tendered.” 

(2) To your granting us 
market protection by refraining 
from selling or offerihg for sale, 
without ou: consent, further 
issues of debentures for a period 
of sixty days from date of de- 
livery of the debentures to us.” 


Eastern District 
R. H. Dean, Nesbitt Thomsn 


'|& Co., Montreal, <cetiring vice- 


president and chairman of 
Eastern District: Exhaustive 
studies were made for the pre- 
sentation by the association of 
briefs and letters to the federal 
authorities on income tax, trans- 
fer tax, FECB restrictions, and 
recommending widening * the 
scope of relief given in the recent 
budget to include all shares. 
Meetings were held with pro- 
vincial authorities and commis- 
sions, in Quebec City and Mont- 
real, directed towards the deeper 
appreciation by them of tie prob- 


tlems of the industry and a 


~-Photo by Nott & Merrill 


John_Brabant Ridley this week takes over as president of the 325 

coast-to-coast member Investment Dealers’ Association of Canada 

at a time when it is acquiring groWing importance as an articulate 

and closely-knit body. Born in 1898 in Toronto, Jack Ridley joined 

A. E. Ames & Co, in 1920 on graduating from the University of To- 

ronto with his B.A.; was elected director of the firm in 1934. He is 
a director of Grafton & Co. and of National Hosiery Mills, Ltd. 


having general revenues of less 
than $12,500 a year, these heing 
relieved of financial responsi- 
bility in respect ‘of general 
destitution cases. 

The statutory limit of borrow- 
ing powers has been changed, 
this being now based on taxable 
values over a period of three 
years instead of one year as be- 
fore. The cities of New Westmin- 
ster and Victoria can now proceed 
with local improvements on the 
initiative plan. Municipalities may 
now reserve funds for local im- 
provements instead of having to 
issue debentures. 

Change of status of an organ- 
ized community cannot now be 
made merely after a petition; 
the petition has to be imple- 
mented a poll. Racial resttictions 
have been eliminated from muni- 
cipal voting. In new ‘issue, of 
bonds the signature of the in- 
spector of municipalities may 
now be lithographed instead of 
each bond having to be signed. 
The only municipalities now be- 
ing administered by Commission 
are the city of Merritt and the 
District of North Vancouver. 

As the new Hospital Insurance 
Act went into effect the first of 
the year, it is too early to ap- 
praise its effectiveness. 

The government has announced 
intention (1) To build a nighway 
connecting P.G.E. terminal at 
Squamish with Vancouver; (2) To 
establish a lumber assembly 
plant at Squamish; (3) To con- 
struct’ a power development 
project in Quesnel; (4) To ex- 
tend the P.G.E. from Quesnel to 
Prince George, The Premier has 
suggested that British firms 
order ties and lumber from the 
B.C. firms to cover our purchases 
of steel andlocomotives in Great 
Britain in addition to orders that 
have already been placed through 
the usual channels. The ties and 
lumber would come from the 
jterritory acjoiri.g the P.G.E. 

The dec:ca of the Board of 
Railway Commission::s on the 
mountain differentia] f: eight rate 
should be of inestimable value to 
British Columbia industry. 

Some progress has been made 
in persuading trust companies to 
waive the requirement that a per- 
son’s occupation be stated when 
registering shares of British 
Columbia companies, 

As a result of letters written té 
presidents of large Canadian 
corporations asking them to ar- 
range stock transfer facilities in 
Vancouver, some have already 
agreed, namely Power Ccrp., of 
Canada, Beatty Bros, I.td., Russell 
Industries and Canada Cement 
Co, Several other companies are 
considering this move, 


Alberta District 

C. S. Robinson, Osler, Ham- 
mong & Nanton, Ltd., Calgary, 
retiring vice-president and chair- 
man of Alberta District: This 
district was formed in 1948 with 
a total membership of 17, and 
activities for the first vear have 
been mainly of an organizational 
nature. ; 

The many discoveries in the 
Alberta oil fields, and the rising 
| interest shown by both Canadian 
jand American companies in the 
development of the oil industry 
have netted the province $12,450,- 
000 from the sale of oi! lands, 
petroleum royalties and petro- 
leum fees and rentals in the year 
ended March 31, 1949. 
It is anticipated that the recent 
| legislation passed by the federal 
|government approving the in- 
corporation of-~ private pipeline 
|companies will entail the spend- 
ing of over $250 millions on the 
|lines, This will give the Alberta 
district an opportunity to partic- 
lipate to a large extent ‘in the 
|many problems of financing that 
will arise. 


Western District 

J. Ross Murray, A. E. Ames & 
Co., Winnipeg, Man., retiring 
yice-president and chairman of 
the Western district: Farm income 
has been at a high level for some 
years and in the 1948 crop year 
reached a peak of $567 millions 
for Manitoba and Saskatchewan 





as compared with $375 millions 
in 1947. This, coupled with a 
stability of income assured by the 
Dominion-provincial agreement, 
has led to an increasingly im- 
proving credit rating for Western 
provinces and municipalities. 
Manitoba, with the sale of its 
last public issue, established a 
credit approximately equal to the 
best provincial credits in Canada. 
Unfortunately, largely for polit- 
ical reasons, the same cannot be 
said of Saskatchewan. 

The Saskatchewan Local Gov- 
ernment Board (Special Powers) 
Act, which permitted readjust- 
ment of municipal debt without 
reference to bondholders, has 
now been amended. Bondholders 
representing 51% may now 
petition the board as occasion 
arises, and this should increase 
the acceptability of Saskatchewan 
municipal securities to outside 
lenders. 

The committee has prepared in 
draft form a memorandum that 
can be used as a booklet for dis- 
tribution to all reeves, municipal 
secretaries, treasurers, etc. to be 
used as a guide by them in pre- 
paring debenture issues. It will, 
before competition, be fully dis- 
cussed with the Public Utility 
Board. 


Central District 


John B. Ridley, A. E. Ames & 
Co., Toronto, retiring vice-pres- 
ident and chairman of Central 
District: A new and orderly pro- 
cedure concerning the handling 
of applications for. membership 
was studied and adopted. 

Studies were made resulting 
ultimately in the. approval of a 
group insurance plan. 

A special committee, formed to 
prepare a memorandum re bank 
charges, was partly successful but 
recommended that efforts in this 
connection be continued, partic- 
ularly as to call loan rates. 

Continued friendly co-opera- 
tion with the Ontario Securities 
Commission existed. Informal dis- 
cussions assisted in the simplifi- 
cation of procedure in submis- 
sion of applications for registra- 
tion and in a reduction of charges 
resulting through the ¢limination 
of the necessity to post bonds. 

Some reduction in fidelity in- 
surance rates was secured, 

We continued to investigate 
ways and means of coping with 
the problem of insurance com- 
panies and banks arranging loans 
direct with borrowers, Consider- 
able headway was made in this 
regard with respect to banks, and 
strictly Canadian insurance com- 
panies appear to be quite sym- 
pathetic. Certain U.S. insurance 
companies doing business. in 
Canada, however, do not as yet 
appear to be of a similar mind. 

The legislation committee wrote 
the Foreign Exchange Control 
Board recommending certain 
changes of which two were 
adopted. These were: 

(1) Permission for non- 

residents to register security pur- 
chases. 
’ (2) Retain the requirement 
that non-residents may not ac- 
quire securities having a term to 
maturity of less than three years 
unless the security sold is of 
shorter term, but rémove the re- 
quirement that necessitates the 
earliest call date being regarded 
as maturity. 

The request not granted was 
that on exchanges of securities, 
both resident and non-resident, 
Dominion, provincial and muni- 
cipal, direct and guar&nteed obli- 
gations, be classified in orie group 
and corporate bonds, preferred 
and common shares in another 
group, ; 

The municipal administration 
and finance committee suggested 
that clauses substantially as fol- 
lows be required to be inserted 
in all tenders for new issues 
along with the usual conditions: 

(1) “To delivery being within 
a reasonable time and to accrued 
interest, if any, not being payable 
by us beyond thirty days 
after date of acceptance of tender. 
In event of the bond and/or de- 
bentures commencing to bear 


broader application uf regulations 
under existing legislation, Mut- 
ters dealt with included qualifica- 
tion of securities in Quebec, 
broadening the scope of trustee 
investments, Bill 202 on Fabri- 
ques, official recognition of the 
IDAC, and publie tenders versus 
priwate deals by Quebec munic- 
ipalities. 

A joint committee has been set 
up with the chartered banks hav- 
ing their head offices in this 
district to study problems of 
mutual interest in the field of 
investment. 

A follow up on briefs on bank 
charges and interest rates has 
resulted thus far in only a slight 
concession in daylight overdraft 
charges being obtained. Efforts 
to obtain lower bank charges and 
interest rates in keeping with the 
changed nature, since the 1920’s, 
of many such loans to “call” 
status and to the greatly in- 
creased volume of business have 
so far been attended by meagre 
success.’ Further approaches 
should be made. 


Maritime District 

F. C, Fisher, Eastern Securities 
Co., Saint John, N.B., retiring 
vice-president and chairman of 
Maritime District:.In New Bruns- 
wick, the Provincial Government 
Trustee Act has been amended to 
provide the funds guaranteed by 
any municipality within the pro- 
vince, also bonds issued by local 
improvement districts (unin- 
corporated villages) are now 
legal for trustee investments. 

There have been several new 
issues by..small. school districts 


Investment Dealers’ 


W. J. BORRIE, 
Pacifie District. 


K. P. DUGGAN, 
Alberta District. 


as a result of the County School 
Finance Act which came into op- 
eration last year. School bonds 
issued under this act are in effect 
an indirect responsibility of the 
county in which they are located 
and usually sell on a credit basis 
of the county. All counties in 
New Brunswick, with the ex- 
ception of Restigouche county are 
under the County School Finance 
Act. 

A Newfoundland com- 
mittee was formed to review the 
municipal and provincial financial 
situation there, but little can be 
done until after the provincial 
election in Newfoundland and the 
federal election here. Newfound- 
land committee advises that they 
do not anticipate any financing 
by the city or province. until after 
these elections other than sale of 
the balance of the city of St 
John’s bonds, something less than 
$500,000. 

This committee reported 
on. provincial financing and also 
in connection with municipal fi- 
nancing that until very recently 
there was only one incorporated 
municipality in Newfoundland,— 

(Continued on pabe 13) 
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Association Regional Vice-Presidents 


C.'L. GUNDY, 


H. N. M. STANBURY, 
Central District. 


Maritime District. 


FOR SALE 


GRUMMAN (GOOSE) 
G-21-A Amphibian 


Complete with Bendix radio equipment, high powered transmitter and twe receivers, 

including ADF, Aircraft is in excellent condition, equipped as executive transpert. 

Spare engine with no time since overhaul, spare propellers, de-icers, rudder, 

cowlings, and numerous other G-21 parts, For further particulars, contact Canede 
Veneers Limited, Saint John, New Brunswick. 
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. « . and its future is evidenced by the general expansion 
program of McColl-Frontenac Oil Company Limited 

to meet increasing markets. The Foundation Company 

of Ontario Limited was privileged to express in 

structural form McColl-Frontenac’s Faith in Canada by 
constructing this well-known Company’s new Labricant 
Blending and Grease Manufacturing Plant in Toronto, where 
10,000,000 gallons of lubricating oils and 12,000,000 

pounds of lubricating greases are manufactured annually. 





CHARTERED LIFEUNDERWRITERS Urges Broader Field 
mmngacumeentee For Insurance Funds 


IDA Head Proposes More Extensive Invest- 
ment by Institutions in “Promising Common 


ANDREW J. ELDER, C.L.U. 
THE LONDON LIFE INSURANCE COMPANY 


© 25 King St. West 


— TORONTO — 


Waverley 1844 


HOWARD J. CROFTS, C.L.U. 


Representing 


THE LONDON ‘LIFE INSURANCE CO. 


25 King St. West — 


Ss. B. 


TORONTO — 


WA. 1844 


CHADSEY, C.L.U. 


Mutual Life Assurance Co. of Canada 


50 King St., West 


TORONTO 


EL. 8371 


MORT. L. LEVY, C.L.U. 


“Industrial Pensions and Estate Planning” 
THE IMPERIAL LIFE ASSURANCE COMPANY OF CANADA 


Office: WA. 8365 


TORONTO 


Res. MO. 9750 


W. W. NIXON, C.L.U. 
Specializing in Pension Plans and Estate Analysis 


EXCELSIOR LIFE INSURANCE COMPANY 


510 Excelsior Life Bidg. 


— TORONTO — 


WA. 8356 


DAVID A. DONALDSON, C.L.U. 


The London Life Insurance Company 


25 King St. West 


— TORONTO — 


Wa. 1844 


JOHN A. ROBARTS, C.L.U. 


The London Life Insurance Company 


25 King St. West 


I.D.A. District Chairmen Report 


(Continued from page 12) 
the city of St. John’s. That city 
did not have any funded debt for 
many years as the. municipality 
had: béen supplied funds first 
from expenditures from the then 
Newfoundland government and 
latterly from the Commission of 
Government. It also had a cer- 


tain amount of revenue from’ 


municipal real estate taxes which 
were and still are very con- 
sérvative but at no,stime was 
there a municipal income tax. 

A few years ago the City of 
St. John’s decided, because of the 
housing shortage, to do something 
to correct this situation, and this 
involved the éxpenditure 


—> TORONTO — 


Wa. 1844 


for selling these bonds had to be 
confirmed, and was, by the Com- 
mission of Dealers who have 
branches there, on agency basis. 
These securities were sold in 
blocks, as the funds were re- 
quired. The housing scheme has 
now been postponed, as all avail- 
able funds have been exhausted, 
and it is not known at this time 
what the\plans may be for the 
future. The approximate cost of 
the housing project was $5,750,- 
000 against which the municipal- 
ity has borrowed $4,750,000, 

The other municipalities which 
could be considered as borrowers 
would be the towns. of Grand 


of Falls and Corner Brook. As both 


several million dollers. A bond | these are “paper towns” it is 


issue for $3 million was author- | 
ized and there is presently out- 
standing $2,465, 000. The authority 


therefore doubtful that they 
would be interested in public 
financing. 


“The —— Book” 


PREFERRED and seine STOCKS 


considered eligible for investment by 
Canadian Life Insurance Companies 


7 


1949 Edition Now Available 


- 


The\fifteenth annual edition of this book 
of reference assembles up-to-date data 
covering eligible stocks listed on the 
Toronto and Montreal stock exchanges. 
A copy will be supplied upon request. 


Cochran,Murray & Hay 


‘Members, The Torente Stock Exchange 
Dominion Benk Building, Toronto 1, Adelaide 9161 
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Stocks” of Canadian Companies 


By JAMES H. JOYCE 


MINAKI, Ont. (Staff) — The 
high proportion of Canadian sav- 
ings which is going to Canadian 
insurance companies is raising a 
new problem in the investment 
field, Gerald G. Ryan of L. G. 
| Beaubien & Co., Montreal, re- 
tiring president, told the 33rd 
annual meeting of the Investment 
Dealers’ Association of Canada 
this week. 


The indicated total of savings 
| soe Canadians for 1946, 1947 and 
1948 amounted to $961 millions; 
| $650 millions and $1,146 millions 
respectively, Mr. Ryan said. 


“A high proportion of these 
savings was paid to insurance 
companies under life insurance 
and endowment policies, annuity 
contracts and kindred benefits,” 
he pointed out. 

“Now the employment of the 
very large sum so received is 
subjected not only to legislative 
restrictions, but also to the rig- 
orous tests set up by the indivi- 
dual institutions. It is my per- 
sonal belief that if these savings 
are to be put to their best use, a/| 
broadening of the field of in-| 
stitutional investment, and, in 
particular, a more extensive in- 
vestment in promising common 
stocks of Canadian corporations 
are essential. A larger participa- 
tion by insurance companies in 


most powerful single influence, 
economically and politically, dis- 
cernible in the western world to- 
day and also the most beneficial, 
Mr. Ryan stated: “Naturally, the 
operation of the program marks 
a transitional period which, 
unless terminated earlier by the 
U. S. Congress, will end on June 
30, 1952. Already Canada, amongst 
others, is experiencing some of 
the trading difficulties inherent 


| in the unaided future. 


Aid to Key World Area 


“But the essential point. which 
I would like to make is this: That 
ERP is meeting considerable suc- 
cess in its prime objective which, 
as we would do well to recall, is 
to promote the economic recovery 
of the participating countries, not 
the easy prosperity of the expor- 
ters of the western hemisphere. 
The remarkable achievement of 
ERP ‘s measured by the return of 
hope and vitality to one of the 
key areas of the world. Given 


| this we are all given much, Cana- 
|dians by no means the least.” 


the development of commerce! 
and: industry is required in the| 


national interest and should, it 
seems to me, be feasible within 
the bounds imposed by present 
legislation,” Mr. Ryan stated. 


Common Stock Dividends 


The Budget brought down last 
March was of outstanding inter- 
est to investor and investment 
dealer alike. This was because of 
its immediate tax relief and hope- 
ful prospects as a result of the 
step taken towards the eventual 
elimination of double taxation of 
corporate profits by allowing in- 
dividuals a credit against a 
al income tax equal to 10% 
the dividends received on com-| 
mon stocks of Canadian taxpay- 
ing corporations, Mr, Ryan point- 
ed out. Purpose of this concession 
is to stimulate the flow of venture 
capital into’sound Canadian en¢ 
terprise. The move is opportune 
because judicious risk taking and’ 
an adequate supply of venture 
capital, arising as much as- pos- 
sible within Canada, ure essential 
to Canada’s economic progress, 
he added. 

Obvious impediments are 
heavy personal income taxes and 
the double taxation of corpora- 
tion profits. Both received sym- 
pathetic attention in the recent 
budget with “good hope” for the 
progressive removal of the second, 
he stated. 


Junior Stocks Aided 
“The position is considerably 
better than it was but not, in my 
view, as good as it should be,” 
| Mr. Ryan said. In the first place 
|the tax credit is limited to the 
|most junior class of shareholder 


whereas of recent years, at any | exchanges,” 
rate, buyers of senior stocks have | out. 


provided the bulk of the capital 
raised in Canada by equity 
financing. 


| 


- 


| 


“My second remark relates to! 


the anxious and doubting . 
which understandably enoug 
characteristic of our time. 
current export activity is aie. 
mal to the extent that it is tem- 
porarily and artificially stimulat- 
ed by ERP offshore e purchases in 
Canada. 

“Domestic investment in capi- 
tal goods is abnormal to the ex- 
tent derived from sizeable: de- 
ferred needs. Recent discoveries 
of oil, iron ore and titanium iron 
ore mark the beginnings of de- 
velopments for which probably 
more than a billion dollars and 
| the labor of many workers will 
be required during the years to 
come... My object, as an invest- 
ment dealer, is to emphasize the 
need for adequate venture capi- 
tal in a free economy and the 
value to this country of the alert 
;and well-informed investor.” 


Referring to the European Re- 


1949 


PrePAREDNESS- 
the watchword for to-da Ly 


‘In this uneasy world, planning to meet eventualities is a oe worth 
taking, if not for yourself, for those who depend on you, 


Pause a moment—it may be later than you think. There is no time like the 
present to get things done. 
The preperations which you make now for your own future and that of your 


family will afford added security in years to come, and give you satisfaction 
and peace of mind to-day. 


Your Investments, your Property, your Will—are they arranged to best 
advantage ? We can be of assistance to you in considering these matters, 
at little or no expense. 


THE 


Let us analyze your Estate, review your 
Investments and help you plan your Will. 


ROYAL TRUST 


COMPANY 


~ 


OFFICES ACROSS CANADA FROM COAST TO COAST 


covery Program as perhaps the | 


Investment in capital goods in 
Canada continues at impressive 
|levels both in terms of physical 
volume and dollar value. The 
government survey for 1949 fore- 
casts an all-time high of capital 
investment, the total being esti- 
mated at almost $3,300 millions, 
an increase of 8% in dollar 
value from 1948's actual result 
of slightly over $3,000 millions 
and a slight advance in physical 
volume. Massive investment in 
capital goods has been one of the 
prime contributors to our postwar 
economic prosperity, Mr. Ryan 
pointed out. 


What Business is Spending 


In 1947, the expenditures of 
business undertakings (excluding 
housing gnd government-owned 
corporations), accounted for 
$1,400 millions or 58% of the 
total of $2,400 millions of new 
i investment that year; in 
i $1,600 millions or 53% of 
the total $3,000 millions; and now 
the indicated share of business 
;for 1949-is $1,580 millions or 
48%- of the forecast total of 
$3,300 -millions. Assuming ex- 
pectations for 1949 to be realized, 
this means a total new capital in- 
vestment -by: business of almost 
$4,600 millions’ during the three 
years. 1947-49 inclusive. if the 
figures for repairs and mainten- 
ance ..were.. included, the total 
would -rise. to. $7,000 millions, 
equivalent to 57% of the-$12%4 
billions raised by cash sales of 
War Loan and Victory Bonds dur- 
ing 1940-45. 


creased prices, these are hand- 
some figures which, during the 
immediate postwar period, would 
have seemed well beyond reason- 
able expectations either as to size 
or continuity of expansion. In- 
vestment of this magnitude points 
to a boldness of leadership in 
business which contrasts oddly 
with the lack of enthusiasm re- 
flected in the low-price levels 
currently obtaining on the stock 
Mr. Ryan _ points 


Financing Record 

The redord of Canadian bond 
and stock financing, less retire- 
ments, for 1948, as compared with 
1947 shows: A net decline of $211 
millions ($271 millions in 1947) 
in Dominion direct and guaran- 
teed (excluding banking issues) 
bonds; a net increase of $188 mil- 
lions ($65 millions) in provincial 
bonds; a net increase of $52 mil- 
lions ($28 millions) in municipal 
bonds; a net increase of $195 mil- 
lions ($121 millions) in corporate 
bond issues and @ net increase of 
$45 millions ($110 millions) in| 
corporate stock issues. | 


Up to early 1948, a favorite 
form of corporate bond finance | 
was the serial issue of which the 
first 10 maturities were usually 
offered to the banks. The changed 
policy of the banks in regard to 
such offerings has restricted the 
market for short terms and neces- 
sitated a greater reliance on the 
single-term sinking fund issue, | 
Mr. Ryan points out. - 

The entry of Newfoundland 
into’Confederation was welcomed | 
by Mr. Ryan as promising ,“sub- | 
stantial and mutual advantages. $e 

Pointing out that one of the 
best ways of protecting the in- 
vestor is to make sure that the 
companies’ own staffs are well 
trained and able to give skilled | 
service, Mr, Ryan referred to the | 
association’s educational program 
which, now in its second year, “is 
operating most successfully and | 
is a source of justifiable pride to | 
our industry.” 


INDUSTRIAL SITES 
available and 
INDUSTRY WANTED 


in 
SIMCOE, ONTARIO 


(Norfolk County on Loke Erie) 


Many advantages offered by this 
Town in Southern Ontario. 


Unusually cold and pure water 
supply. Before deciding on your 
new location, get full details 
about the advantages Simcoe 


offers. WRITE — 


INDUSTRIAL COMMISSION 
SIMCOE ~ ONTARIO 


“Even after allowing for 5 
s 


a ae 


THE FINANCIAL POSP 


aining in value 


from sea to sea 


With the addition of the Newfoundland mills, one of which 


is the biggest of its kind in the world, pulp and paper bee 


comes even more important to Canada. Amidst ‘industry, 


* 


pulp and paper is first in employment, wages paid, exports, 


and production. It benefits all Canadians from sea to sea, 


* 


Pore « Paver. Inpusrry of Canapva 


118 MILts,’ 
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WITH THE VERSATILE 


AUSTIN 


A40 PICKUP 


Yes, Austin now makes it possible for you to 
reduce your delivery costs by almost half, The 
dependable, hard-working Austin 4s-ton Pickup 
actually delivers up to 40 miles per gallon of 
gas. Then, too, there’s a big saving on original 
price, owing to the large reductions which re 
cently went into effect on all Austin models, 
Tradesmen, farmers, firms which require light 
delivery units—all will find a multitude of uses 
for this tough, rugged, remarkably thrifty 
Pickup. Powered by a high compression, valve- 
in-head engine, the speedy Austin Pickup is 
quickly becoming a favorite for its easy 
manoeuvrability, unbelievable economy and 
complete dependability. From coast to coast, 
people who appreciate honest value are switch- 
ing to Austin. There IS a reason. 


SMALL AND LARGE, FROM COAST TO COAST 


Also available in the low-price field is the new Austin 
A40 Countryman, a modern, roomy station wagon 
accommodating six passengers. Here, again, Austin’s 
astonishing economy, superb performance and com» 
plete dependability are immediately apparent. The 
Countryman is an ideal utility vehicle for tovrists, 
commuters, farmers—for anyone who wishes maxi- 
mum value for his motoring investment. 


THE A40 12-TON 
PANEL DELIVERY 


You can also get the Austin A40 4¢-ton Panel 
Delivery which is mounted on the same chassis 
as the Pickup. It, too, provides all the economy 
and the many brilliant features of the Pickup; 
For appearance, performance and real down« 
to-earth savings—to add prestige to your busi- 
ness—your best delivery investment is an Austin 
commercial unit. 


You can now secure immediate delivery of any of these models: 
See your nearby Austin Dealer for a demonstration without delay. 


AUSTIN A4O SERVICE AND REPLACEMENT PARIS ARE READILY AVAILAGLE THROUGHOUT CANADA AND unite STATES 


AUSTIN MOTOR COMPANY (CANADA) LIMITED 


TORONTO 


ONTARIO 
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Stromberg-Carlson Names 
New President 


At a meeting of the Board of Directors of 
Stromberg-Carlson Co. Limited on June 
10th, ®. A. Hackbusch was appointed 
President ond Managing Director. Mr. 
Heckbusch formerly occupied the position 
of Vice-president and Managing Director. 
Other appointments were Vice-president, 
G. G. Hoit; Treasurer, J. t. Gasser. J 
MeNeir continues his position as Secre- 
tery of the Company. 
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What's New 


Auto Door Handle 


Safety control handle offered by 
New York company for inside of 
automobile doors is said to make 
impossible the accidental open- 
ing of door from inside. Said to 
be simple to install in place of 
the regular handle. Handle is dis- 
engaged from the door lock by 
turn of a key, making opening of 
door from inside impossible while 
it can still be opened from out- 
side at any time. 


Porch Shade 


“Vudor,” wood-slatted porch 
shade offered by Chicago com- 
pany insures privacy but has a 
ventilator section at- top which 
permits escape of summer heat 
rays as they rise in the enclosed 
area. Is constructed of light- 
weight,’durable wood slats, firm- 
ly secured, and comes in various 
colors to, harmonize with sur- 
roundings. 


Plastic Luggage 


‘| Matched luggage made of Kalis- 


a” Vinylite ‘plastic, being 
produced «by New: York firm, is 


-RIVIERES 
QUE. 


The City with a Living Symbol. 


Natural ocean port, 
|, Sixth most important Canadian harbour 
Wharves: 7,650 linear feet of berthing 


_- TROMS-RIVIERES 


CHAMBER OF: COMMERCE 


Manufacturers of products 
which are either completely 
new or are being made in Can- 
ada for the first time are in- 
vited ‘to contribute to this 
column. Describe the prod- 
uct, state its purpose, outline 
in what respect it is new, and 
indicate its significance to its 
field. 

Enquiries concerning items 
in this column should mention 
the heading to the item, and 
the date of issue in order to 
ensure prompt reply. 


said to withstand moisture, cold 
and mildew, as well as dirt and 
scuffing. Available in four color 
combinations—cherry with ivory 
trim, burgundy and ivory, pastel 
green with red and navy blue 
with burgundy. Mat finished plas- 
tic covering may be restored to 
new-like appearance with damp 
cloth, maker states. 
* = - 


“‘Reads”’ Price Tags 


Electronic business machine is 
said to “read” small tags and au- 
tomatically translate the infor- 
mation to standard business ma- 
chine cards, thus permitting ex- 
tension of use of business ma- 
chine cards to unit control system 
of sales and inventory, Eliminates 
bottleneck of manually >unch- 
ing cards from informai 2.n ap- 
pearing on price tags, sales 
checks, inventory cards and 
other forms. Utilizes special 
garment tags of type gen- 
erally used for dresses, coats, 
etc., prepared on a special tag 
marking machine., This machine 
makes a two-piece tag on which 


{|same information is printed and 


ARTICLES THIS ISSUE 
Punched Card Accounting From the Audit Viewpoint 


Effective Accounting Systems 


e Replacement Accounting 


The Current Depreciation Mirage 
and other articles 
— AND — 


THE TAX 


REVIEW 


Payments for Patent Rights and Trade Secrets: Income or 


* Basic Herds 


« Latest Tax Decisions, 


Regulations and Directives 


JUNE 
issue 


$5.00 a year 


perforated simultaneously. Per- 
forations are pin-hole size and do 
not detract from appearance of 
tag, New York maker states. 
String tags are attached to gar- 
ments and when sale is made, 
perforated stub is detached from 
tag and routed to the “Electronic 
Price Tag Reader.” Stubs are 
then “read” automatically at high 
rates of speed and the informa- 
tion translated to standard busi- 
ness machine cards. 

+ * * 


Electric Sprayer 

“Vibro-Sprayer” is newly de- 
signed sprayer offered by Illinois 
firm for household use.in spray- 
ing of @namels, varnighes, shel- 
lacs, light oils, liquid waxes, dis- 
infectants and residual-type in- 
secticides. Redesign involves 
change from metal to plastics for 
major parts of the assembly. Ap- 
pearance is said to be much im- 
proved and good-sized sturdy 
handle and trigger switch sim- 
plify operation. A standard 


Mason-type jar thread is molded 


safétyxglass by 


DUPLAT 


for wherever protection 
with good vision 


is a factor 


In the finest school buses, where every feature 
is carefully developed to give the absolute 
maximum of safety—there, too, ydh'll find 


Safety Glass by Duplate. 


There are many types, thicknesses and strengths 
of Safety Glass by Duplate. Each one has 
been developed to provide the necessary 
safety and clear vision for its particular pur- 


pose. Duplate engineers 
to 


afe at your service 


provide suggestions and data on the 


many uses of Safety Glass by Dupiate. 
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DUPLATE 


DUPLATE CANADA LIMITED,. 1200 BAY ST., TORONTO 


New Products, Applications, and Ideas Gathered from 
World-wide Sources or Made in Canada for the First Time 


into base of the housing which 
makes possible the use of other 
standard jars. Ease of access for 
cleaning and repair is made pos- 
sible by two screws, which are 
exposed when glass jar is de- 
tached, and permit removal of 
base of the housing. Cool opera- 
tion is another feature. Heat gen- 
erated by old mechanism during 
continuous operation raised tem- 
perature of surface to 250 deg. F. 
while test with the plastic hous- 
ing showed highest figure reached 
was 160 deg. F. No extra equip- 
ment is required as it may be 
plugged into a standard 110-120 
volt, 50-60 cycle a-c current out- 
let. 


New Sponge 


Ivalon Miracle Sponge, being dis- 
tributed in Canada, is claimed to 
have great density which ensures 
high absorption, reducing dipping 
to a minimum. May be used in 
all alkalis, solvents,, washing 
compounds. Will not tear, with- 
stands abrasion of rough surfaces, 
leaves no bubbles, wipes clean 
like chamois, maker _ states. 
Comes in three sizes and five 
colors, individually wrapped in 
moisture-proof Pliofilm. 


Display Case 
Three-dimensional scene chang- 
ing display case, called the “Con- 
jurcase,” demonstrates two dif- 
ferent scenes with effect of mo- 
tion picture “lap dissolve.” Scenes 
are set on two different planes 
and with aid of illumination and 
mirror set at 45 degrees, display 
appears to have one scene fade 
while another is imposed upon it 
with increasing brilliance, similar 
to regular dissolving technique 
used in motion picture films. Ef- 
fect is calculated to arrest the 
eye, Néw York maker states. 


Matchbook Cover 


“Kleerize,” matchbook cover of 
Lumarith, an acetatic plastic, con- 
tains a treated soft fabric which 
can be used repeatedly to clean 
spectacle and photo lenses, New 
York maker states. Lens cleaner 
is displayed through lens on cover 
of holder, which features a pair 
of spectacles. Advertising to be 
displayed is printed on reverse 
side of the semi-transparent cover 
so that it cannot rub off. 


Saws For Plastics 


Special saw blades for cutting 
plastics are offered ‘by English 
company. Manufacturer claims 
Eclipse spiral piercing blades are 
designed to. cut new plastics, 
acrylic resins, etc. Teeth are mill- 
ed to give extra sharpness. Ac- 
curately controlled heat treat- 
ment is said to ensure maximum 
toughness and durability. Tooth- 
ed portion is spiralled to cut in 
any direction without clogging or 
binding. Ends of blades are flat 
to ensure firm grip by saw 
frame. 
‘ = eo * 


Magnetic Probe 


Magnetic probe no larger than a 
fountain pen is said to be use- 
ful for removing steel or iron 
particles from areas where for- 
eign matter is harmful. Can be 
used to remove sharp par- 
ticles of steel from storage 
bins; to retrieve metal particles 
from holes and other hard-to- 
reach places; also useful in first- 
aid stations to remove steel 
splinters from skin of employees, 
Philadelphia maker states. Point 
of magnet can be extended or re- 
tracted from polished bakelite 
case by turning end knob. Mag- 
netic strength is controlled by 
amount of extension. 

s * om 


Microscope Illuminator 


Microscope attachment known as 
“Tri-Vert Illuminator,” is offered 
for use in biological and metal- 
lurgical research. Provides: three 
types of reflected illumination — 
bright field, dark field and polar- 
ized—and is designed to provide 
rapid comparison studies under 
the three types of illumination, 
Rochester maker states. Change- 
over from dark to a light field 
said to be instantaneous and con- 
trolled by a lever. A polaroid pol- 
arizer and cap analyzer provide 
polarized light examinations. 
ao ” o 


Electronic Micrometer 
Electronic instrument, known as 


t the Serc Electron Micrometer, is 


All Canadian car 
manufacturers =3 
Sao Glass by 
Daplate to give 


extra safety to their 
products. Should 


es bave “s replace 
—insist on Safety 


Glass by Duplan. 


designed by New York firm for 
the textile industry. Instrument 
continuously measures diameter 
of textile yarns, threads and fila- 
ments. Is a diameter gauge using 
weightless beam of light which 
picks up image of material under 
inspection, converts it into elec- 
trical energy and amplifys result- 
ant signal to register on meter 
or record on graph number 2f 
times limits are exceeded. Instru- 
ment is said to be unaffected by 
moisture. 
o * * 


Modern Style Fan 


Moderately priced fan which can 
be used as floor, window or table 
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AUR LINES. tse woes 


Mest Complete Travel System 
aa Canadian Gacific 


Canadian Pacific Air Lines form a link in 

a chain of world travel service. Canadian Pacific 
airliners fly a network of routes in 

Canada, reach fo the rim of the Arctic, 

offer wings across the Pacific to Australia. 

Soon, Canadian Pacific will open 

a second trans-Pacific air service 

between Canada and the Far East. 


@RAILWAYS 
©STEAMSHIPS 
eAIR LINES 
eHOTELS 


eCOMMUNICATIONS 


@ EXPRESS 


inconspicuously with other home 
furnishings, has been developed 


by Chicago company. Said to be 
capable of directing airflow in a 
90 deg. vertical arc. New design is 
based .on a molded plastic ma- 
hogany-finish cabinet-type stand 
in which the circulator is. cradled 
on a horizontal axis. Guard is 
also of molded plastic in a lighter 
color.. Plastics used are said to 


_, Survey 
made of motorists 
~ whe boughf © 
B.F. Goodrich Tires 
“in the past year 


FREEDOM FROM PUNCTURES — “I 
switched to B.F.G. to get the per- 
fect ‘tire-tube eeniionton — lene. 
wearing, dependable B.F. Goodri 
tires and uncture-sealing B.F.G, 
Seal-o-matic Safety tubes.” — §, E. 
Bilton, Toronto, Ont. 


EXTRA BLOWOUT PROTECTION — 
“| drive 1,000 miles a week 

rough back roads ‘ 
Since | switched to B.F. Goodrich 
I've oqeree complete freedom 
from all tire les.” Jack E, 
Duvall, Ottawe, Ont. 


SMOOTHER RIDING—"'My car rides 
smoother on B.F. Goodrich tires. 
They absorb more road shock yet 
meintain correct air pressure and 
need very little attention.”—R. 
Knox Ferguson, London, Ont. 


DEPENDABLE PERFORMANCE— 
“Seal-o-matics bought in 1939 are 
still in de service in my 
B.F. Goodrich tires, giving me 

real econ- 


from pune 
'—H. Godley, Courtenay, B.C. 


model and designed to blend|- 


Sheep Creek New Mill 


To Start Next Month 


Sheep Creek Gold Mines may 
have its Paradise mine in the Wind- 
ermere Valley in production next 
month, it is reported. 


A 50-ton mill is being installed. 
Machinery is reported in place with 
arrangements made for installation 
of a compressor unit. Work. com- 
Pe iealarad tnclaht ania Sna08 tome 

a ‘ some ’ ¥~ 
of leaden ore.” 


MANUFACTURERS, TOO, = 
CHOOSE B.F. GOODRICH 


If your,new car, truck or tractor is 
pped with B.F.Goodrich tires, 

take advantage of your dealer’s free 
_ tire inspection service. This will as- 
sure you of getting the long, trouble- 
free mileage built into all B.F. Good- 


‘rich tires, — 


BETTER PERF 


be stain resistant and durable as 
well as light in weight. 
4 - * 


Paper Prevents Rust 


New chemically-treated wrap- 
ping paper which prevents rust 
and corrosion makes it possible 
to rust-proof tools, engine parts, 
fine instruments, and other 
metal articles without ‘greasing 
or sealing airtight. After a metal 


This Air Lines service is linked with 
Railways, Steamships, Hotels, Communi- 
cations and Express to make 
Canadian Pacific the world's most 
complete travel system. 


1949 is the year te see your Canada... 
ask your Canadian Pacific agent for full information. 


article has: been wrapped in the 
new paper the chemical slowly 


vaporizes inside package and neu- 
tralizes corrosive action of mois- 
ture in the air. Chemical is sup- 
plied under trademark VPI 
(Vapor Phase Inhibitor). Several 
types of prefabricated packages 
may be made with VPI-coated 
paper such as corrugated cartons, 
envelopes, bags or preformed 


SUMS UP REASONS WHY 


Odd 07 


SWITCHED TO 


paper sheaths. Said to do away 
with both application and re- 


moval of grease and other pro- 
tective coatings, and to. ensure 
delivery of articles rust-free and 
ready for immediate use. Pro- 
vides complete surface protection 
for periods ranging from one 
month to more than five years 
depending on tightness of wrap- 
ping, makers claim. 


b 


-Goodri 


FROM SOME OTHER BRAND 


All across Canada, an independent research organization 
interviewed motorists who bought B.F. Goodrich tires in 
the past year. Three out of five had switched to B.F. 
Goodrich from some other brand! 


The reasons? Only B.F. Goodrich can give you longer 


mileage .. . smoother riding . . . extra blowout protection 
.-- PLUS FREEDOM FROM PUNCTURES! 


RESEARCH KEEPS B.F.GOODRICH FIRST IN RUBBER 


B.F. Goodrich maintains a multi-million-dollar rubber 

research centre. Research produced the B.F. Goodrich 

Seal-o-matic safety tube that seals punctures instantly . . . 

permanently . . . as you ride! Research developed the 
cooler-running, wear-resisting rubber compounds. . . the 

tougher cords . . . the improved body and tread design . . . 

: the new tire-building methods that make B.F. Goodrich 
Bra Silvertown tires give you better performance . . . better 


v1 


dealer today! 


protection. 


| Enjoy all the money-saving, trouble-saving results of 
B.F. Goodrich research. Switch to B.F. Goodrich and ride 
safer... at lower long-range cost. See your B.F. Goodrich ‘- 
(Consult yellow pages of your phone book.) 


For a super-comfort ride ask for 


B.F. Goodrich Extra Cushion Silvertown tires. 


3 
Makers of Tires, Batteries, Automotive Accessories, Rubber Footwear, Industrial Rubber Prodock 


# 
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What's Our Role in World Business Forum? 


Canadian businessmen were hosts last wéék to businessmen of the world at the 12th Congress of the International Chamber of Commerce at Quebec City. 


AT LEFT: Sir Arthur. Guinness (of U. K.) retiring 


president of ICC; Philip Reed, chairman of Generat Electric Co., president ‘for the next two years. MIDDLK» at the opening dinner, James Duncan, president, Massey-Harris Co. Lid., president the Canadian Section ICC; 
the Governor-General, Viscount Alexander; Trade_Minister C. D. Howe; Sir Arthur Guinness. AT RIGHT: the executive of the Canadian Section: Standing—J. G. Nelles (left) secretary; T. B. Weatherbee, Canadian Bank 
of Commerce, Montreal; seated (left to right) Walter D. Jones; chairman, International Business Machines Co. Ltd. (the section’s first president); Mr. Duncan; Robert P. J sllett, president, Royal Trust Company. 


Will Retirement Kull You? 


There’s Tragedy 
Ahead If You 


Haven’t a Plan 


By CYRIL BASSETT 

He was a go-getter, had been a self-starter 
all his life. He was a top-notch executive, 
had lived for, on and with the job.. Until 
he reached the age of 65. Then—it seemed 
abruptly—came the saw-off. He became a 
fercibly retired executive. Within the year 
he was dead. 

Maybe you knew him. Chances are you 
did. For he was no one individual, he was 
the prototype of many who strut the busi- 
ness stage today. And it could be you. 

One major Canadian company with a 
long-established pension plan finds that on 
average its men die 18 months after retire- 
ment. 

Every day this year about 230 Canadians 
will come to the 65th milestone along the 
road of life. Fully half will be men. And the 
great majority will be abruptly uprooted 
from their life's work whether they like it 
or not, whether they’re behind the execu- 
tive’s desk or at the factory bench. 

The chances are getting fewer all the time 
that a man can “die in harness” as so many 
express the wish, taper off as the years be- 
gin to tell or retire at pleasure when they 
feel they've had it. 

For unless you’re in business on your own 
or in partnership or your life is spent down 
on the farm or ‘in politics which sees few, if 
any, retirements—the order of the day in 
business and industry is fast becoming 100% 
compulsory retirement at 65 or some other 
predesignated age. 


Few Have a Plan 

Few executives, few professional men, 
according to the psychologists, make ade- 
quate preparation for retirement. One in 
four, according to some rough estimates. 

“For every man who’s content to wait out 
his pension when he reaches his late 50’s, 

* who's already slipping into part of the life 
he'll spend on retirement, I can think of 
half a dozen in my experience who've not 
only not made any preparation (apart from 
financial) but.who are even hazy about the 
actual year forced retirement will catch up 
with them. 

“It’s pathetic to hear them kid themselves 
that they’ll be able to hang on a few years 
longer at the job or talk in vague generali- 
ties about a bit of golf, a bit cf gardening, 
some fishing, maybe a trip and let it go at 
tha’ ” 

And how many men do you know whom 
that fits so well? 

How many who spend their time dropping 
into the office almost daily, taking up your 
time in small talk when you're beating dead- 
lines, or getting in your hair with often 
useless advice based on circumstances that 
no longer exist? Or mooching the stores, the 
gas stations, the railroad terminals, button- 
holing you at the club and generally being a 
bore to themselves and their old friends? 
Or Wriving their wives frantic hanging 
around the house, like the tiresome children 
looking for something to do that they once 
were. Lonesome, pathetic figures. 

Ever pictured yourself in that role? 

It can happen to you. These characters 
can increase and multiply, to exaggerate, 
like rabbits. 

Here’s why: 

1. This century has seen a progressive in- 
crease in life expectancy: in 1901 the aver- 

, see male child of seven (in Canada) could 


HOW TO RETIRE AND ENJOY ‘IF. 


Don’t let retirement bore you or ruin your health. Don’t miss the next eight » 
issues of The Financial Post presenting a digest of the brilliant new book, “How 
To Retire And Enjoy It.” Helpful. Practical. Entertaining. 


“Retiring is perhaps the greatest chal- 
lenge to your intelligence. Why not re- 
solve to make the most of It?” 


That quotation comes from a brilliant 
new book “How To Retire and Enjoy it.” 


By special arrangement with the pub- 
lishers (McGraw-Hill Co. of Canada Ltd.), 
The Post brings you a digest of this book 
in eight easy-to-read installments starting 
next week. 


The author, Ray Giles, himself a retired 
businessman, has made a study of retire- 
ment problems and is a frequent contribu- 
tor on the subject to top U. S. magazines. 
He’s also an authority on insurance and 
annuities but his book goes far beyond 
the mere financial aspects of retirement. 


It’s a book packed also with useful, 
workable ideas on how to develop hobbies, 
interests and hidden skills, how to keep 
healthy, how to cut living costs. In short, 
it covers every aspect of careful and com- 
plete planning for the life after 65. 


Whether you’re in your 50’s and retire- 
ment is not far off, in your 40’s and maybe 
just thinking about what you'll do with 
the years after 65, or whether you’re in 
your 30’s and just embarking on the busi- 
ness of building up your financial backlog 
for old age, this book offers concrete help 
and useful adyice. 


First part, this page, next week in The 
Post. 
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expect to live another 58.30 years; today that 
figure has increased to 62.60. And the man of 
65 has an average 1344 years more to live 
today. 

2. The proportion of older people to the 
rest of the population is steadily increasing. 
In 1901 it was 4.8%. By 1941 it had become 
6.8%. 


3. The increase in compulsory retirement 
schemes. Compulsory retirement in business 
and industry generally comes about as a 
result of adoption of one of the group annu- 
ity policies offered by the life insurance 
companies. 

The number of such policies in effect in 
Canada increased almost threefold in the 
years 1937 to 1947. Some 243 companies 
offered their staffs such assistance toward 
old-age security in 1937. By 1942 the figure 
had increased by about 50% to 363. And by 


1947 this figure had more, than doubled to 
758. 


Later figures than those given for 1947 
are not yet available but judging by reports 
of life insurance companies on their business 
in this field it’s likely that the 1,000 figure 
has been topped by now. 

For not only is industry as a whole be- 
coming more conscious of a responsibility 
for contributing toward its employees’ old- 
age security but there has been, and there 
continues to be, constant pressure from 
unions to have such schemes included in 
union contracts. 


These figures, it should be pointed out, 
cover only those schemes operated through 
life insurance companies. There are also 
private employer trust schemes (which, al- 
though complete statistics are not available, 
are known also to be on the increase) and 
schemes operated by unions. 

And here it might be pointed out that 
these schemes all tend to decrease person- 
nel turnover, so that in addition to other 
factors mentioned, the incentive on the part 
of job-seekers toward seeking this kind of 
old-age security in job offerings thus cements 
the trend toward compulsory retirement. 

Retirement and planning for it then be- 
comes increasingly one of our major per- 
sonal problems. 

And some of the situations arising from 
forced but unplanned (and often unwel- 
come) retirement at 65 could well become 
ohe of our major social problems. 

The trend that: way is getting a lot of at- 
tention in the United States these days 
where, on account of the great difference in 


size of population, it is more readily dis- 
cernible. 

For instance: in 1939 there were only 659 
corporations in U. S. with retirement plans. 
Today that figure is well over 10,000. In 
1940 more than a quarter ofthe U. S. 
population was 45 years and older. Thirty 
years hence it’s estimated this proportion 
will have risen to two-fifths. 

In the decade from 1930 to 1940 total U.'S. 
population ‘increased by 7.2% but the over- 
65’s increased by 35% or nearly five times as 
rapidly. Today in U. S. 2,700 people are 
reaching 65 every day of the year and itis 
estimated that by 1975 this figure will have 
increased to 4,200. That means that U. S. 
will then have 20 million out of an estimated 
population of 185 million who will be 65 
or over. 

What are they saying about the retirement 
problem in U. S.? 

Says Dr. Roger T. Lee, a former president 
of the American Medical Association: 

“Death comes at retirement. The most in- 
telligent of pensioners rebel when they are 
retired and lead a miserable existence that 
cuts short their span of life.” 


And another, Dr. Edward J. Steiglitz, chief 
of staff of the Bethesda Suburban Hospital 
just outside Washington: 

“It is an axiom of clinical medicine that 
forcing the one-track mind executive to re- 


tire is tantamount to signing his death’ cer- 
tificate within the year.” 

Pointing up these blanket statements is 

the expérience of Dr. Lillian Martin of San 
Francisco who operates one of the few old- 
age clinics in United States to advise people 
over 50 on their problems of living. 
* One of the set of questions she asked every 
visitor when she opened the clinic was: Are 
you reasonably happy? Out of the first 200 
callers only three could answer yes. 

In another survey of several hundred 
people over 65 she found that most of them 
suffered most from the abrupt change from 
busy employment to the idleness of badly- 
planned retirement. Many others suffered 
a double shock because their interests or 
hobbies were too arduous for their age or 
could not be kept up on their reduced in- 
comes. 

A Gallup survey of the problems of old 
age equally showed that one of the surest 
ways to die before your time is to retire 
without having an active interest in some 
other pursuit. The evidence, reported Dr. 
Gallup, was so overwhelming he decided 
then and there that he would die with his 
boots on and at his desk. 


Why 635? No One Knows 


No one seems to know why 65 was picked 
on as the retirement age. Probably it origin- 
ated with some of the earlier pension plans 
in British Government service. 

But that it is fast becoming outdated is 
shown again by the latest insurance com- 
panies’ life expectancy tables. These show 
that today they are allowing that a man at 
65 may have a life expectation of sometimes 
up to four times the expectancy they esti- 
mated even 50 years ago. 

And with continuing improvements in liv- 
ing standards and health services, with 
individuals becoming more health-conscious, 
with a generally more enlightened individual 
attitude toward the science of living this 
expectancy can be expected to increase all 
the time. 


That more people are beginning to 
realize the importance of this problem in 
Canada was emphasized in a Post question- 
naire of readers a few weeks ago seeking 
formulas for successful retirement. 


The Post now makes a further contribu, 
tion to thought on this problem with the 
publication of its eight-part condensation of 
Ray Giles’ thoughtful work, “How To Retire 
and Enjoy It” outlined in an adjoining col- 
umn. ‘ 

Here’s a chance to get your mind working 
toward an answer to the question: What 
will I do when I retire? 


We’re Living Longer Than Our Fathers 


Life Expectancy — Males 7 Years of Age 


SS 


New Challenge to Canada 


In World Affairs 


Canadians who attended the Twelfth Congress of the International Chamber 
of Commerce in Quebec City last week had a chance to rub shoulders with 
some of the world’s outstanding business leaders. 


This was the first time the ICC has met in Canada; the second time it has 
visited North America. In its postwar format the Chamber has become a 
useful and influential “world forum” for business. 


As Philip D. Reed, youthful chairman of General Electric Co. and incoming 


president of ICC said: 


“Too many businessmen the world over have considered their duty te 
society discharged by the profitable operation of a useful enterprise. They 
have failed to appreciate that they themselves, being closest to and therefore 
knowing most about the economic system under which they operate, have a 
deep responsibility to their fellow citizens to explain the workings of their 
system. Ignorance and apathy on economic questions are the deadliest diseases 


a democracy can suffer. 


“Unless and until businessmen of all countries accept their responsibility 
as educators we shall be living on unfirm and shifting sands.” 


On the basis of its performance at Quebec last week, the ICC looks like 
one organization that could make this kind of contribution in the field of 
world business. Already it is an official consultant to various economic and 
social agencies set up by the United Nations. Its recent pronouncements at 
Quebec might well be listened to by individual governments, 


Individual Canadians have already made their mark in world affairs in 
the field of statesmancraft. The Prime Minister, Lester Pearson, Norman 
Robertson, Dana Wilgress and others have helped fashion much of the machinery 
created to promote world peace and world trade. The ICC offers an equal 
opportunity for participation and influence by men of business and finance in 


their field. 


Herewith a report of important discussions and resolutions at the 


conference. 


Cheaper Pound Unwise, Ineffective 


By KENNETH R. WILSON 


QUEBEC CITY—Devaluation of the pound 
sterling at this time would be unwise and 
probably ineffective. That, in a word, was 
the view most commonly expressed by lead- 
ing world business and banking authorities 
at the 12th Congress of the International 
Chamber of Commerce here. 

Philip D. Reed, president-elect of the ICC 
put the thing in a nutshell when he noted 
that the “interrelationship between con- 
vertible currencies, production, internal 
monetary and fiscal policies, exports and 
prices” is very close indeed. All of these 
things, he said, “must be worked together 
and brought somewhere néar equilibrium 
before all control of any single item can be 
safely and successfully dropped.” 


Mr, Reed went on to say that “it is af the 
point when approximate balance is ap- 
proached, that wise judgment and not in- 
frequently high courage is required of gov- 
ernments to take the right steps at the right 


_time and in the right way.” 


What seemed to be generally agreed was 
that the “right time” had not yet come, for 
sterling revaluation. , 

One very competent world business lead- 
er said this: 

“We think a lot of water must be squeezed 
out of British costs and prices before de- 
valuation makes sense. The British haven’t 
even begun to tackle this problem as yet. If 
they don’t tackle it ahead of devaluation 
they may never tackle it. Even now they’re 
probably exporting sufficient goods, not to 
be too greatly worried. 

“But that picture may change and change 
very quickly. I see signs of real competition 
today—even within the nondollar area. If 
I were you, I'd watch the British unemploy- 
ment. index. It should tell the real story of 
the next six months.” 

Quite a number of people at this Quebec 
conference seemed to feel that the present 


price-cost differential between the dollar 
and the nondollar werld might change quite 
sharply in the near future—even without 
devaluation. 

Said one man: “Right now you are worry- 
ing about the high price of British goods. Be- 
fore very long the shoe may be on the other 
foot. You'll be complaining about these 
same goods competing with your cwn, at 
equal or better prices than you can produce.” 


Getting the Perspective 

Perhaps the most notable achievement of 
this ICC conference was that it put many 
things in proper perspective. 

The main theme of the meeting was “dis- 
tribution.” That’s not a very. exciting Word. 
But when you stop to think about it as did 
this world business forum last week, you 
realize that it covers a lot of ground. 

For example: you can’t have proper “dis- 
tribution” unless currencies are convertible. 
So the conference devoted a lot of time to 
the problems of convertibility and monetary 
stability. 

As well, it was recognized that the buyers’ 
market is already here. This means a new 
drive on salesmanship if goods aren’t to pile 
up on dealers’ shelves. So the conference 
devoted considerable time to all phases of 
marketing—advertising, market research, re- 
tailing practice, etc. ‘ 

The conference approved about 45 or 50 
resolutions covering as broad a field as the 
future of European recovery down to an 
important detail like the turn-around of 
shipping in ports. Most of these resolutions 
had been hammered out by expert discus- 
sion and negotiation over the past two years; 
some over a considerably longer period. 

The main ones appeared before the dele- 
gates in refined.form for approval or amend- 
ment at Quebec. There were some amend- 


ments of course. But most of the conten- 
(Continued on page 16) 
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Careers for Canadians—XVI1I i 


Rapidly Expanding Field of Opportunity Opening Up 


For Canadian Youth in Mining Industry Developments 


By HARLOW WRIGHT 


Assistant to Executive Director, Canadian 
Metal Mining Association 
The mining industry is rapidly opening 
the doors of opportunity to Caradian youth, 
offering to many the exhilarating adventure 
of the outdoors and to all a reasonable as- 
surance of success and advancement. 


In reviewing the requirements for a career 
in Canadian mining, it can be said that the 
various fields of employment assure inter- 
esting and productive opportunities for many 
types of personalities. 


Basically, a real interest in the particular 
field chosen is essential for success and the 
qualities of loyalty, initiative, energy and 
ability to think constructively are desirable 
attributes. . 


Such personality characteristics as curiosi- Sl 
ty, interest in other people, sociability will | over the world and there is a demand for 
not necessarily indicate success but should| ©#9@dians from all corners of the globe. 
be considered in deciding a particular| , Im the past 30 years mining and metal- 
specialty. lurgical graduates comprised only 12.4% of 
Mental and personality requirements for | all branches of engineering; this year they 
specialization in one of the earth’s sciences | Will be less than 8%. 
differ considerably from those required for| The reason for the drop is not readily ap- 
production, ecgnomics, industrial relations,| parent. Undoubtedly existing difficulties in 
or the various fields of mineral technology. | the gold mining industry may have led many 
On the academic side, an early interest and | to believe that jobs are scarce. 
aptitude in mathematics, chemistry and This year the average salary on gradua- 
physics, will indicate the scientific type of; tion is between $225 and $250 a month, com- 


mind necessary in the profession. | pared to approximately $220 for other in- 


The basic educational requirements are! dustries, Future first-year earnings prob- 
similar for all branches of industry, Funda-!| ably will level off to some extent as veter- 
mentally, good citizenship should be high! ans complete their courses and leave the 
on the list. A grounding in mathematics, | field onen to younger students who com- 
chemistry and physics in the pure science| plete their schooling without a break. 


Doors of opportunity are rapidly 
heing opened to Canadian youth in 
the mining industry—it’s one field 
that’s never been overcrowded. So 
says Harlow Wright, assistant to the 
execulive director of the Canadian 
Metal Mining Association in this the 
18th in The Post series, Careers for 
Canadians. 

Extension of our mineral resources, 
Mr. Wright points out, will require 
increasing numbers of young Cana- 
dians to bring them to production. 


field, a knowledge of the earth sciences and 
general engineering are essential background 
knowledge for the specific minera! industry | 
profession. 


University Training 


While there are many men today who are | 
leaders in the industry’ without university | 
training, the trend is certainly not in that | 
direction. A university degree in itself does 
not assure success. Practical experience is 
essential and indeed a requisite subject dur- 
ing summer holidays at most universities. 

Summer work during undergraduate years 
should include underground labor, field ex- | 
ploration or geological survey, plant labor | 
and laboratory or engineéring. Close co- | 
operation between the universities and min- | 
ing companies and government technical | 
branches, make opportunfties available in 
most of these lines. 


On the age-old question of studies versus 
extra-curricular interests of sports and so- 
cial activity at. university, it’s emphasized 
that the latter should not be neglected in| 


order to graduate at the top of the class. | 3 


In an industry in which health and strength 
play such important parts, exercise, both of 


|mind and body should not be neglected. | 


Many mining communities are in isolated 
localities. Contentment of management and | 
employees alike depend greatly on off-hour | 

Post-graduate study at Canadian or for- | 
eign universities is almost a necessity for 
those specializing in geology or certain 
branches of mineral technology. For those 
who intend to follow the productive side of 


| mineral engineering, on-the-job training s| 


probably most suitable. Nearly all Canadian 
mines have arrangements for post-graduate 
training in different types of mining, Most 
larger mines have programs for all graduates | 
entering their employ, which take them 
through most of the branches within a year. | 


Field Never Overcrowded 


The mineral industry is one field that has | 
never been overcrowded. Training obtained 
at Canadian universities is recognized all 


Future salary prospects are rather diffi- 
cult to assess as they var'y considerably with 
the type of work undertaken, . Generally 
those who follow the production side of op- 
erations as opposed to purely technical are 
in a higher salary bracket. 


At the end of 1948 the mean salary re- 
ported for all classes of technical graduates 
was $375 a month ranging from $300 for 
those three to five years out of university 
to $400 for those 11 to 15 years. 


As the opportunities to reach supervisory 
and mianagerial levels at a younger age in 
mining are better than in most other in- 

| dustries, the mineral industry’s wage level 

is probably higher. Salaries for this group 
would be about 75% above the mean re- 
ported, Outstanding meh would range from 
$15,000 upwards. 


Impetus For Development 


If the Canadian economy is to expand in 
the next 20 years, the greatly increased need 
for all metals for defense and peacetime in- 
dustries, coupled with the anticipated deple- 
tion of United States deposits, particularly 
of iron, wilf undoubtedly provide impetus to 
our mineral development. 


The extension of our mineral reserves of 
Northern Quebec eastward to Bachelor Lake, 
Labrador and New Quebec, the titanium de- 

sits at Lac Allard, the nickel-copper of 

ynn Lake and various finds in the North- 
| west Territories wil] require increasing num- 
| bers in the mining profession tc bring them 
| to production. 


| Research in the uses of magnesium and 
| titanium will undoubtedly ope.. up many 
new metal fields, and the searth for, and 
eventual location of uranium deposits for 
atomic energy will also bring new oppor- 
tunities for men in the industry. 

In the past, the mining industry has been 
able to survive bad times without too much 
dislocation of employment. It was gold min- 
ing that led Canada out of the last depres- 
sion and carried the industry as a who 
over the difficult times. 


Wait Three Years to Marry 


While salaries are sufficiently high to sup- 

| port the family of a newcomer to the in- 

dustry, it is probably desirable for the novice 

to wait at least three years before marry- 

ing ih order that he may find his particular 
place in the industry. 

While many mining camps are in isolated 
areas, community life and facilities are de- 
veloped rapidly once a mine is discovered. 
Finding a home is not as difficult as in 
large communities. 

Mode of life in the industry varies with 
the type of work. Field exploration for the 
geologist and geophysicist ofte: means as 
much as six months a year in the bush under 
fairly rugged conditions. 

Work around a mine or plant is usually 


|| steady with periodical bouts of extra work. 


Normally it is a five-and-a-half-day week for 
administrative personnel and six-day week 


| for those in. production. During the period 


| activities. 5 


HARLOW H. WRIGHT, 37, assistant to 
the executive director, Canadian Metal 


of development, of course, there is an urg- 
ency to get a property into production and 
hours may. be longer. 

There is no difficulty for a graduate in 
obtaining an opening in the mineral indus- 
try. Summer work during undergraduate 
years provides valuable contact with pros- 
pective employers and in recent years there 


Mining Association, a mining engineer- uae been a certain amount of competition 


ing graduaie of McGill, has held appoint- 
ments with International Nickel Co. and 
Central Patricia Gold Mines. Before 
joining CMMA in 1947 he served the 
Dominion Government for two years as 
technical examiner for the Civil Service 
Commission in screening engineering 
and science applicants for appointments 
in the Government service. During 
the war he was with the Royal Canadian 
Navy. 


for graduates’ services. 


The industry, even in the depression years, 
usually found a place for each year’s group 
of graduates. 


With increasing exploration and develop- 
ment of the mineral industry opportunities 
have been opening at a rapid rate. The ad- 
venture of an outdoor life coupled with 

| the comparative certainty of success, are 
| providing the incentive needed for young 


men contemplating an entry into this fas- 


cinating industry. 


What’sOur Role in World BusinessForum? 


(Continued from page 15) 


tions had already been faced and com- 
promised before last week. 


For instance: the contentious question of | 
the price of gold was given a two-year hoist 
to enable a thorough study to be made and 
Teported on in 1951. 


There were those at the conference who | 
wanted the meeting to do something about 
gold right away. But the conference decided 
this wasn’t something that could be resolved 
ina few hours. It put it high on the list for 
“a thorough investigation” as soon as the 
conference concluded. 


The resolution to this effect stated: “The 
more or less chaotic state of affairs existing 
on the free and other gold markets 3; in it- 
self an argyinent for a renewed examination 
of the gold problem. But weightie; .con- 
siderations, connected with the general trend 

| of commodity prices, are also involved.” 


7;Point Program 

This gold resolution was part of a seven- 
point program covering the ICC views on 
European finances, Other points inciuded: 

1. The first task is to balance budgets stil] 
in disequilibrium and at a level not beyond 
the economic strength of the individual 
countries. 
mittee of “experienced and independent men 
of high public standing” to scrutinize the 
level of government spending and advise on 
ways and means of reducing it. 


2. Replacement of direct physical controls 


by general fiscal controls by the end of this | been calculated in one country that the! 


year. Greater reliance was urged on “ap- 
propriate changes in interest rates.” 


essentials or nonessentials. Appraisa! of the 
economic value of goods and services, it was 
argued, “should not be left to the public 
authorities; should result from the free play 
of market forces.” 


The conference argued that these various 
measures should be treated as parts of a 
general program: that “reliance should not 
be placed on the magic effect of one single 
idea but on a forward movement along a 
broad front of national and international 
action.” 


In respect of European recovery, it con- 
cluded: 


“The important thing now is to take ad- 
vantage of the good prospects for industrial 
and agricultural production and the com- 
paratively stable price conditions which 
seem at last to have been reached in order 
to make a rapid and decisive move towards 
greater freedom of trade and convertibility 
of currencies. More trade means bigger 
earnings; and these earnings will not be 
forthcoming if the European couniries ham- 
per trade by quantitative restrictions and 
exchange control. More trade means keener 

| competition, which is a safeguard against 
| excessive price margins and a stimulus to 


The ICC recommended a ie 


“Less exchange control and fewer import 
| quotas mean greater treedom for the system 
| of costs and prices, whieh alone can indicate 
| what is economic to produce for export. 
| Freer trade also means reduced costs. It has 


export regulations at present in force add 
'5% to the cost ‘of production. The first 


3. Restoration of the independence of | country to free its trade will get a differen- 


central banks. This means “a position of 
independence reinforced by law giving it 
freedom from political interference in its 


management, analogous to that accorded to | 


the administration of justice.” 


tial advantage likely to ‘ennance the ex- 
change value of its currency. 

“Finally, freer trade jis the only course con- 
| sistent with European co-operation. There 


|is a danger that planning will intensify 


4. Modification of exchange rates “when | autarchy. The O.E.E.C. has warned against 
taken together with appropriate domestic | this and the warning should be heeded.” 


budgetary and credit policies”” The ICC 
noted, however, that these reforms would 
have lasting effect, only “if they are set 
within the framework of a free ‘market 
economy’ which alone can secure a better 
balance between costs and prices.” 

5. Earmarking of counterpart Marshall 
Aid dollats for certain definite purposes. It 
was urged that for most countries these 
funds should now be used for capital pur- 
poses such as “cover for productive invest- 
ment, redemption of debt, reconstituting 
monetary reserves, etc.” rather than to meet 
a current budget deficit, 

6. A change in the policy of classifying 
products moving into international trade as 


Justifies Gold Move 


Perhaps the most notable single contrib- | 


ution to this subject at Quebec was the ad- 
dress of Sir Jeremy Raisman, nov vice- 
chairman of Lloyds Bank, Ltd. and formerly 
chief adviser and monetary expert to the 
Indian Government. Sir Jeremy headed the 
Indian delegation at Bretton Woods in 1944. 

He justified the Bretton Woods “dethrone- 
ment of gold” by the fact that “ the rise of 
trade unions destroyed the fundamental con- 
ditions in whith the gold standard can oper- | 
ate beneficially.” Namely: “when wages and 
prices are no longer flexible, the contraction 
of credit which may be necessary fr6m time 


to time in defense of a rigid externa] parity 
does little more than create mass unemploy- 
ment.” 


Convertibility of dollars and sterling was 
described by Sir Jeremy as the “lynchpin 
of any multilateral exchange regime.” The 
necessary conditions for a return to con- 
vertibility he described as follows: 


1. The sterling area dollar deficit on cur- 
rent account must be eliminated. This means 
either that dollar earnings must be increased 
at the rate Marshall Aid is reduced, or that 
some alternative means—such as an outflow 
of U. S. capital—be found for financing the 
gap which exists, 

2. Western Europe also must solve its dol- 
lar problem and not rely on converting into 


dollars a large export surplus to the sterling | 


area. 


3. Inflations must be stemmed and a seri- 
ous approach made to balanced budgets. 


4. Trade cannot flow smoothly in its new 
channels “unless exchange rates are adjusted 
to their new equlibrium vis-a-vis the dollar.” 


To End Disparities 


Sir Jeremy stressed that the object of a 
| realignment in exchange rates would be to 
remove the present wide disparities that 
have given rise to “hard” and “soft” curren- 
cies and to restore once again something like 
a unified wofld price level. 


“It is of courge conceivable,” 
| “that this result might come about without 
the need for devaluation of European cur- 
rericies in terms of dollars, given sufficiently 
favorable movements in such factors as the 
trend of relative prices and of relative*pro- 
ductivity. 

“What is surely incontestable is that at the 
| present moment the domestic price level in- 
side many European countries is definitely 
too high to justify the exchange rates at 
present in force.” 
| He laid some stress on the system of “ad- 
ministyative convegtibility” which had 

grown up since August, 1947, and which “in 
practice, permits considerable freedom in the 
use of sterling for multilateral settlements.” 

He suggested that the extension and liber- 
alization of this system “might usher in a 
new era of convertibility unheralded by any 
formal decision like that of July, 1947.” 

Even better, he pointed out, would be “a 
revival of confidence in sterling on a scale 





| sufficient to render these administrative ar- 


rangements altogether ‘unnecessary and to 
permit free convertibility, at any rate of new 
balances on capital as well as current ac- 
count.’ 
He added: “To look forward to such a re- 
vival is surely not mere wishful thinking,” 
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EXECUTIVE OUTLOOK 


you want... 


ee you will welcome this invitation to 
become a regular subscriber. 


Independent research shows that 8 out of © 
10 Financial Post subscribers are manag: 

,ets. There is no accident in this, Post’s 
broad coverage and Post’s concise report- 
ing assures them that they get all signifi- 
cant business news—and written for quick, 
elear reading. 


For a quick-starting subscription, return 
coupon today. 


THE FINANCIAL POST, 
481 University Avenue, Toronto 2, Ont. 
Please send THE FINANCIAL POST. 


LC] $5 for one year 
. [] $10 for two years 
Attention of eeneeescesrseesseenceseeseeecees 


Nature of business .. 


Rates: In Canatia and British countries (except Australia), $5 
Australia, U. $. A,, Mexico, Central & South America, funn, 
Spein, $6; ether countries, $7. 


Enclosed find: 


Cee eee eer eetereeeeaee 
CoRR eee ee eee eEee 


SHOR OTOH EROS EMO O Eee EOE 


TEETER E EHH HEH eee eee Oe eeeseeeeeteees 


YOU ASKED US 


Phe Financial Post will provide subscribers as quickly as possible with the answers 


to specific questions a 
The Post cannot undertake to make 
matters involving 


outside Canad 
niv 


ut business, taxation, 


individual business judgmen 
All communications ea be addressed 


investments, and other subjects 
ctions, will not express opinion on 

t or on conditions or investments 
to Business Enquiry 


481 U Ave., Toronto 2. A four-cent stam 
label from subscriber’s copy of The Financial Post must be enclosed. 


If more than one enquiry is bein 
@ separate sheet of paper, to fa 


INCOME TAX 


Income Tax Assessment 


Recently I received a receipt 
for my income tax payment 
made April 30, with my 1948 
return. The receipt is also des- 
cribed as an assessment notice. 
Does this mean that my income 
tax calculation as made in my 
return has been accepted by the 
department and that I can re- 
gard my 1948 income tax as 
now all paid up and that I need 
give no more thought to it? 


sent, 
tate 


No, The assessment notice is not 
necessarily final. It has been 
issued before your return has 
been reviewed. If, when it is re- 
viewed, it is accepted as correct 
you will hear no more about it. 
If it is amended in any way, you 
will then be notified. 


INVESTMENTS 


Kirkland Golden Gate 

What has happened to Kirk- 
land Golden Gate? Are they 
doing any work now? What 
does the present situation look 
like from the _ shareholder’s 
standpoint? 


Kirkland Golden Gate Mines 
suspended all work late in March, 
1949. Treasury stock had previ- 
ously been sold on the open mar- 
ket to provide sufficient funds 
to complete the underground 
drilling program. 


The company hopes to resume 


exploration when financing con- 
ditions improve. An ore length 
of 280 ft. was indicated on the 
650-ft. level and drilling showed 


|continuation on the levels im- 


mediately above and _. below. 
Funds, however, are reported to 
be extremely low at present. 


Walker-Gooderham 


Please give me some informa- 


tion regarding Hiram Walker- 


Gooderham & Worts Ltd. com- 
mon stock? 


The common stock of Hiram 
Walker-Gooderham & Worts Ltd. 
is currently selling around $24% 
a share where it yields about 
8.29% on the basis of its current 
annual dividend rate of $2 a 
share. 

Earnings per common share for 
the fiscal years ending Aug. 31 
have been $8.62 in 1948, $6.54 in 
1947,. $5.28 in 1946 and $3.07 in 
1945. . 

Earnings for the first six months 
of the current fiscal year are run- 
ning below those of the compar- 
able period in the 1947-48 fiscal 
year. They are equivalent to $4.73 
a share in the six months of the 
current fiscal year as against $6.06 
in the similar previous period. 
This drop in earnings, combined 
with the feeling that earnings for 
the balance of the year will con- 
tinue to show a drop, is one rea- 
son for the stock selling at such 
a low price in relation to its earn- 
ings for the previous fiscal year. 

A return of more competitive 
conditions in the liquor industry 
in the United States has been no- 
ted. Howard R. Walton, Walker’s 
president, sated in the annual re- 
port: “In recent months there has 
been some indication that tHe 
market for luxuries such as alco- 
holic liquors was declining in 
the United States, where a large 
percentage of the company’s busi- 
ness originates. A definite trend 
in this direction, coupled with 
continued high prices of materials 
used in production and bottling 
operations, will tend to reduce the 
earnings of the company from the 
record figure of the past year.” 

While more competitive condi- 
tions seem to be prevailing in the 
U. S. market, it is- interesting to 
note that the total apparent con- 
sumption of distilled spirits for 
the first quarter of 1949 for all 


COMPANY 


subscri 
research work entailed. 


bers are asked to submit each on 


states was 38,469,906 gallons, only 
slightly changed from the con- 
sumption of 38,492,276 gallons re- 
ported for the correspc 
iod of 1948. 


‘ing per- | 


The current dividend rate of $2 
a share was established by the ; 


quarterly payment of 50c a share 
in Dec, 15, 1948. By supplement 
ary letters patent dated Oct. 18, 
1946, the previously outstanding 
common shares, no par value, 
were split on a four-for-one basis. 
An initial dividend on the split 
stock of 30c a share was paid Dec. 
16, 1946, and this amount was| 
paid regularly quarterly to Dec, 
15, 1947, when the amount was in- 
creased to 37%2c quarterly or to 
the rate of $1.50 a year. 

Working capital amounted to 
$93,117,965 at Aug. 31, 1948, sub- 
stantially higher than its level 
of $51,141,468 at Aug. 31, 1942 and 
also substantially higher than its 
level of $45,020,276 at Aug. 31, 
1946. 

Capitalization outstanding as at 
Aug. 31, 1948, consisted of $28,- 
561,000 2%4.% sinking fund deben- 
tures due Nov. 1, 1966, and 2,896,- 
916 common shares, no par value. 


Dryden Paper 

What are chief reasons for 

drop in market price of Dryden 
Paper Co. common stock? Do 
you think it might be advisable 
to switch out of paper stocks 
to oil or gold stocks for greater 
capital appreciation? 

The decline in the price of the 
common stock of this company 
is attributed by investment men 
to an over-all decline in activity 
in the pulp and paper industry, 
and in particular the market for 
pulps. The policy of Dryden 
Paper Company has been to 
manufacture only the amount of 
pulp required for conversion into 
finished products in its own mill 
plus such other pulp as would 
permit the mill to operate at its 
greatest efficiency. 

Starting in July, the company 
completed an improvement pro- 
gram from which it is stated that 
savings in manufacturing costs 
exceeded estimates. A new paper 
machine came into production in 
January, 1948, and at the end 
of last year was producing paper 
at the rate of 60 tons a day. The 
bag plant of the company was 
moved from Dryden, Ont. and 
consolidated with that of the 
Woods Mfg. Co., at Winnipeg 
under the name of the Woods- 
Dryden. Paper Bags Ltd. 

In your letter you raise the 
point as to whether it would be 
advisable to switch from the 
paper stock to golds, oils, etc. 
with a view to obtaining greater 
capital appreciation. While The 
Financial Post does not make 
specific recommendations on the 
buying, selling, or switching of 
stock, it could be stated as a 
general principle that the pos- 
sibility for capital appreciation 
is greatest in those companies 
which are engaged in growing in- 
dustries. In Canada both the pulp 
and paper industry and the oil 
industry appear to be in the 
“growth” category. The outlook 
for gold stocks cannot be prop- 
erly assessed without reference to 
Government fiscal policy, not 
only in Canada but throughout 
the world. 

As far as the pulp and paper 
industry is concerned, this could 
certainly be classed as a growth 
industry. There has been a con- 
stant and rapid development in 
use of products as well as paper 
and paperboard. 


STRACHAN BONGARD 


of Bongard & Co., has been 
elected a member of the man- 
aging committee of the Toronto 
Stock Exchange. 


Man. Power Comm. 
May Use Up 41% 


Manitoba Power Commission 
purchased and generated 14,959,- 
900 kwh during May, an increase 
of 41.2% over May, 1947, General 
Manager W. D. Fallis states. 


The sign-up of the 5,000 farm- 
ers scheduled to receive electric 
service under the 1950 construc- 
tion program is under way, and 
2,106 contracts have already been 
received, he states. 


Construction crews got off to a 
good start this year due to favor- 
able weather conditions and im- 
proved delivery of materials and 
over 500 extra men were em- 
ployed by the commission for the 
construction season. Pole sc!’ ag 
was begun in June in the rural 
municipalities of Bifrost, White- 
mouth, Victoria, Lorne, Glenella, 
Turtle Mountain, Daly, Blanshard 
and Saskatchewan. Wire stringing 
crews have completed work in 
the areas located in the rural 
municipalities of Whitewater, 
Riverside, De Salaberry and 
Strathcona. 


Changes to improve service for 
the distribution systems of Dau- 
phin, Reston, Stonewall, Oak 
Lake and Ninette have been com- 
pleted. 


QUETIDE MINING CO. reports 
Norward Mining Syndicate has 
agreed to purchase 10,000 shares at 
10c, a share and received an option 
on 1.4 million shares at 10 to 25c 
a share. Authorized capital of the 
company is 3.5 million shares of 
which 1,000,005 shares are reported 
issued. 


With respect to capital appre- | 


ciation in general it might be 
pointed out that there are rela- 
tively few stocks which move 
counter to the market as a whole. 
If the market moves upward 
naturally the opportunities for 
capital appreciation are greater. 


REPORTS 


To assist readers in appraising and cumparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


HASAGA GOL? MINES convert- 
ed a 1947 loss of $245,557 into a 
$141,022 net profit equal to 5c a share 
in 1948. 

In addition to 1948 recovery of 
$780,853 from 136,027 tons of ore for 
an average recovery o* $5.73 a ton, 
$155,335 is estimated for cost-aid, 
bringing the over-all returns on 
gold produced to'just under $42 an 
ounce, 

Ore reserves showed a decline of 
almost 100,000 tons, as noted below, 
but testing of promising areas is 
being carried on. One of the most 
interesting areas is stated to be to 
the west on the 2,200-ft. level where 


President J. E. Hammell reports] my 


that indications have been secured 
of possible repetition or downward 
continuation of the large ore bodies 
found on the 1,800 and 2,000-ft. 
levels. 

A total of $1,039,430 had been ad- 
vanced to Starratt Olsen Gold 
Mines, in which a million shares of 
stock are held, at Dec. 31, 1948. 
Repayment of the loan is expected 
to start shortly. Current assets of 
$329,921 included $72,709 of market- 
able investments with a $667,300 ap- 
proximate market value. Current 
liabilities of $1,124,861 included de- 


._|mand notes of $649,789 in addition 


to a $375,231 bank loan. 

The New Red Lake Inn continues 
to be profitable but the McCuaig 
Hotel has been sold to the provin- 
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cial government for a municipal 
building. ' 
INCOME ACCOUNT 


Years Ended 1948 
ullion prod $780,8: 
Less: Mkt. exp. ...... 

Oper. exp. 


1947 
$303,801 
3,169 
sseeeeeee 
= Int. & div. seoes 
erating profit ..... 
Test. cost-aid 
Sale of gssets, etc, ,, , 152,891 
Less: Deprec. ..... oe J 73,768 
Dev. exp. w/o 36,202 
Prov. for taxes ..... 195 
Net prof. and surp. ,, 245,557 
*Loss or deficit. 
Earnings per Share ,, $0.08 
None paid. 


serves 
5,531 
141,022 


$0.05 


CONDENSED BALANCE SHEET 


As at Dec. 31; 1947 
Cash & bullion ....... $58,497 
t. secs.* seeeeeseees 
Est. cost-aid eeeeeeees 
Accts., etc., TEC. seesee 
Inventories 

Total curr. assets . 
Inv. in subs. 
Due from Allied co, ,. 
Misc. assets 


59,329 
186,298 


eee 

Bank loan & int. ,,, 

Demand notes 

Accts., taxes pay. .., 
Total curr. liabs, ,,, 

Capital stock 

Earned surplus ,. 
4After depr. of , 
*Mkt. value 

Working capital 
eExcess 0 


375,230 
649,789 
99,842 
1,124,861 
601,079 
477,350 336,328 
545,709 502,854 
667,300 789,780 
B794,940 8 a254,002 
curr, assets over curr, liab. 


OPERATING STATISTICS 
947 
61,346 
$4.95 
371,335 
$5.80 


Tons milled 
Average recov. ...0. 
Ore reserves, tons .... 
Grade ($35 gold) ... 


1948 
136,027 


$5.74 
274,636 
$5.36 


MACHO RIVER GOLD MINES 
reports financing agreement with 
Quebec Manitou Mines has been 
amended to provide for the immedi- 
ate taking up of 100,000 shares at 
20c a share, leaving balance of op- 
tion unchanged. Upon issue of this 
block, issued capital will be 2,450,- 
005 shares, leaving 549,995 in treas- 
ury. 


\ 


Outlook Better 
At de Havilland 


Present volume of business on 
the books of de Havilland Air- 
craft of Canada Ltd. indicates im- 
proved operations over last year, 
The Financial Post understands, 


The company has just received 
a firm order for 24 Chipmunk 
type aircraft from the Royal 
Egyptian Airforce, the planes to 
be equipped for blind flying and 
all phases of training. Together 
with spare parts, this represents 
an order of around $500,000. It 
is anticipated that the continued 
interest in this plane on the part 
of several foreign governments 
will result in further orders, de- 
spite current ‘exchange difficul- 
ties, Last of an order for 41 of 
these planes was delivered to 
India a month ago at around 
$12,000 a plane (with spares). 
The Chipmunk is now the official 
training plane for Indian civil 
aviation, 


Approximately 60 Beaver type 
aircraft have been delivered to 
date, including 27 to the Depart- 
ment of Lands & Forests of tae 
Ontario Government, several to 
three other provincial govern- 
ments. This is said the most 
widely used aircraft in Canada 
today for forest fire-fighting and 
general bush work. 


De Havilland is currently doing 
the overhaul and special repair 
work for some of the RCAF’s 
Vampire jet planes and this busi- 
ness is expected to increase with 
greater use of this plane, The 
fact that the parent English com- 
pany, de Havilland Aircraft Co., 
England, has a heavy backlog of 
orders for this plane and is un- 
able to make ‘quick delivery of 
spare parts has resulted in the 
Canadian subsidiary getting an 
increasing ‘ proportion of this 
business. In addition the Cana- 
dian company is well advanced 
on a manufacturing order for 100 
sets of long-range, fuel tanks for 
the Vampire. A_ special new 
building for overhaul and repair 
of the Goblin Jet engine and an- 
other building to house a jet 
engine test bed are nearing com- 
pletion at company’s north To- 
ronto plant, 


' 

Volume of overhaul business 
on the Canso aircraft is nolding 
at high levels. An order for eight 
Canso’s for the RCAF for air-sea 
rescue work is being completed. 
First of an order for the Texas 
Co, (U.S.A.) has just been de- 
livered, Currently some 670° are 
employed * at the company’s 
plants. 


But not your sales. 
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PROFESSIONAL DIRECTORY 


LEGAL 


MUNGOVAN & MUNGOVAN 


BARRISTERS and SOLICITORS 
Thomas M, Mungovan, K.C, 
Denis O'Dea Mungovan 
80 RICHMOND ST. W., TORONTO 
Elgin 7444-5 


RUTLEDGE, DONALD & CRAGG 
BARRISTERS, SOLICITORS, &c. 
JAMES EOWARD RUTLEDGE, KG 

ROBERT YT. DONALD, 
EDWARD F. CRAGG, Lis. 
Cable Address “RUTLEDGE” HALIFAX 


CHRONICLE BUILDING 
HALIFAX, Nova Scotia 


STOCK MARKET QuoTATIONS Fennell, McLean & Bavis 


The most comprehensive listing of Cana- 


Robert Fennell, 
dian security prices available appears pone! "sm. 
G, E. burson 
Telephone AD, 7362. 
220 Bay Street, 


weekly In The Financial Post. Avoid sur- 
prise. Be market wise. 


BY MAIL ONLY $5 A YEAR. 


Barristers and Solicitors 


K.C. Witeen £. Meleen, KC, 
K.C. W. G, Nistd 
J, A. Seed 
Addresa Thimeen 
Torente, Cenede 


TRUDEAU, BEAUREGARD, BEAULIEU & ETHIER 
Barristers and Solicitors 


Maurice Trudeau, K.C. * 
Philippe Beauregard, K.C, 


204 NOTRE DAME ST. W. 


Roger Beavlicv 
J, Alfred Ethier 


LA. 1126 MONTREAL 


Pitblado, Hoskin, Grundy, Bennest & Drummond-Hay. 
Pitblado, Hoskin, McEwen & Alsaker. | 
Barristers, Solicitors, &c. 
WINNIPEG, MANITOBA 


PATENT ATTORNEYS 


RIDOUT & MAYBEE 


Patents — Trademarks 
1803-7 STAR BLDG. 
} 80 KING ST. WEST 
Cable: Ridbee, Toronto Phone Ad. 0119 


ALAN SWABEY & CO. 


PATENT ATTORNEYS 


1456 DRUMMOND ST., MONTREAL 


MARION & MARION 


Established 1892 


PATENTS @ 
RAYMOND A, RCBIC, C.T., F.P.I.C. 
761 ST. CATHERINE ST. W. 


CONSULTING ENGINEERS 


STADLER, HURTER & COMPANY 
CONSULTING ENGINEERS 


Complete Chemical Process and 
Industrial Engineering. 
Pulp and Paper Mills. 
Power Plants. 
609 DRUMMOND B8LDG., MONTREAL 


We go right on, emphatically marketing your product seven days 
a week. Every Saturday, in the 27 key cities of Quebec, 


192,113 French-speaking families are buying LE PETIT JOURNAL, 


at news-stands and taking it home for careful reading. ' 


TRADE-MARKS 


DESIGNS 
J, ALFRED BASTIEN, F.?.1.C. 
MONTREAL 


ARCHITECTS 


HE. GREENSPOON, M.R.A.I.C. 
ARCHITECT 
1434 $t, Catherine St. Weet 


Not if you are keeping your selling message in LE PETIT JOURNAL, 


From Saturday until Monday, every member of the family 


reads and re-reads our news, features, specialties — and your 


advertisement. If able-to-buy French-language city families are 


your market —then your medium is certainly . . . 


*A.B.C. Publisher's Statement, 3 months 
ending March 31st, 1949, 
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Provincial Roundup 


British Columbia 


Socialists Rebuked: Possible 
Cabinet changes and plans for 
industrial development drew con- 
tinued attention to the coalition 
goveffiniént’s décisive eléction 
victory. The eleetorate—this time 
numbering well over 650,000, or 
about. 150,000 more thaf in the 
1945 Vote, and including for the 
first time Japanese-Canadians, 
native Indians and newcomers 
from the Canadian Fast atid 
abroad—trejected Socialism, de- 
feating a F third-time bid for 
power, and gave the coalition 
government of Premier “Byron 
Johnson 40 seats of 48 ‘in the 
legislature. It had 36 in the last 
House. CCF, the official opposi- 
tion since 1941 when the coalition 
of Liberals and Progressive-Con- 
servatives ‘was formed, elected 
only six members. In the last 
House it had 11. 

U. K. Ltitiber Ofder Dis- 
appoiits: Vancouver reports Bri- 
tain will buy another 75 million 
board feet of lumber from B. ¢.; 
that the ordér, sécond in 1949, 
was placed in London fer ship- 
ment July, August, September. 
Price details weren't announced 


but it was estimated the purchase | mé 


will run between $5 millions and 
$6 millions and be financéd with 
Buroepean Co-operation Adminis- 
tration funds, Earlier order called 
for 100 million feet at $7 millions 


for shipment first half of 1949. 


Industry spokesmen expressed 

disappointment-.at.both volume 

and price of the new order. Saiti 

one: Pficés ate materially 

bélow thése in last year’s cén- 

tract.” : 
+ ~ * 


Alberta 

More Read Signs: Extension of 
highway traffic marking was de- 
cided on by ‘Alberta Motor Asso- 
ciation’s pfoviricial directors in 
semiannyal meeting at Calgary. 
Provincial’ Governnfent ‘is: re- 
sponsible ‘ for’ signs -on main 
routes; matking of secondary and 
feeder. roads. has been. carried. on 


by AMA branches in Edmonton; } 


Calgary and Lethbridge. ‘Each 
branch already has announced 
fairly extensive plans for new 
signs. Now, President H. R, 


Chauncey's provincial executive whit 


will push for an even larger over- 
all program. Association member+ 
ship is at record 34,251. 

Pass That-Peace Pipe: Proposed 
visit of two trainloads of Toron- 
tonians toCalgary Stampede next 
morth is &.great opportunity for 
Ontariaris. to help cement rela- 
tions between Eastern and West- 
étn Cenadd, Toronto's Mayor 
Hiram McCallufm told repre- 
sentatives of. ifiteréstéd civic 
bodies. Western businessmen in 
many cases in the past had pre- 
ferred to do business in United 
States because. they felt they 
were being. exploited by the East, 
he said. “Westerners couldn’t be- 
lieve it when they received such 
a réyal wélcotmie at last fall’s 
East-West football final in To- 
ronto, . . . We don’t expect to 


be gaudy, but we're going to put. 


oft a classy performance.” So will 
the Hosts, judging by advance 
préparations of a special “Hail 
‘Toronto” committee. 


Saskatehewan 


Youth Healthier Thati We. 


Think: Saskatoon was ih world 
health spotlight for two weeks 
with (a)- historic first annual 
eting of British Common- 
wealth Medical Conference, orf- 
gafiized in London, Eng., last 
September, (b) Canadian Dental 
Association convention, and (c) 
Canadian Medical Association’s 
arnhtial meeting. 

Surgeon Captain Archie McCal- 


‘lum, medical. director-general. of 


the Royal, Canadian, Navy, .said 
Cafiatia’s youth. isn’t dowrtrat- 
heels nor is the Dominion a C+3 
natioh physically, He ‘said “‘a bad 
piece of propaganda Has been al- 
lowed to prevail” for nearly 10 
years.’ Many « of thé ' défects 
for which afmed fortes . candi- 
dates were‘ rejected. weren’t. re- 
lated to. health or longevity,.Capt. 
McCallum said, 

Day before, more than 400 doc- 
tors sat comfortably, saw and 
heard the first two stirgical opera- 
tidfis ‘to, be televised in Canada. 


= Hospital 10 blocks away. 


ost were surprised by clarity’of 
the black-and-white picture. 
af o ~ : 


‘ 


Significant events in public affairs 
and business in the Canadian provinces 


week was so successful citizens 
are clamoring for more. Mayot 
Garnet Coulter and Alderman 
George Sharpe, anniversary com- 
mittee chairtnan, reported mariy 
Winnipeggers asking for an an- 
nual event. of similar kind. Among 
biggest moneymakers for the 
central fund out of which all 
celebration -expenses are being 
paid were a carnival midway at- 
tended by 50,000 on opening night 
and an ice carnival with Barbara 
Ann Scott; whieh played to 23,000 
in four’ nights. Both Winnipeg 
Symphony and Winnipeg Ballet 
had several thousand paying cus- 
tomers. But stores reported these 
counter-attractions had all but 
frozen shopping. 

. os 


Ontario 


Orders McKinnon Pay Fume 
Dathage: St. Catharines florist 
William Wallate Walker won ac- 
tion in Supreme Court for dam- 
ages against McKinnon Industries 
Ltd. for injuty to flowers in his 
greenhousés said caused by sul- 
phur dioxide fumes from four 
cupolas on the McKifnon plant 
600 ft. away. (See “Smoke,” The 
Financial Post, June 18.) Chief 
Justice J. C. McRuer ordered 
that amount of damages be set by 
the .county judge of Lincoln; 
meanwhile issuéd injunction to 
prevent the McKinnon firm from 
discharging from its plant gas or 
matter which would cause annoy- 
ance to Walker. Operation of the 
injunction, however, was defer- 
red until Nev. 1 to give McKin- 
nons time to make alterations to 
the plant. Walker also complain- 
ed that vibration from McKinnon 
hammers had been detrimental to 
growth of orchids but his lord- 
ship ruled the county judge 
should ignore this when setting 


damages. 
* * * 


Quebee 


Laval Honors Businessmen: 
‘Nine of 13 who got honorary doc- 
torates at 300-year-old Laval, 
dean of North America’s Roman 
Catholic universities, are promi- 
nent businessmen, Robert Simp- 
son Co.’s Chairman C, L. Burton, 
Aluminum of Canada President 
R. E. Powell and Shawinigan 


:| Water & Power’s James Wilson 


Canadian Pulp &: Paper’s Elliott 
Little and Price Bros.’ President 
Arthur C. Price. Fernand Bus- 
sieres, Paul Desrocherg and 
Pierre Fugere—Quebec business- 
men active in Laval’s fuhd cam- 
paign—were awarded first doc- 
torates in financial sciences ever 
conferred by the university. Hu- 
bert Biermans, Belgian-born efi- 
gineer and former director of 
Belgo-Canadian Pulp & Paper got 
a social sciences doctorate. 


Graduation exercises at 3,500- 
student, 600-teacher Laval coin- 
cided with close of $10 million 
campaign—which yielded $600,- 
000 over the objective—for con- 
struction of huge new university 
centre on Ste, Foy plateau just 
outside the ancient capital. 

s « * 


New Brunswick 


No Curfew: When Saint John 
discontinued its city-wide audible 
fire alarm signal recently, the 
familiar 9.15 p.m. curfew signal 
also was silenced. It had served 
as warning to kids under 16 that 
they had 15 minutes to get home. 
City councillors began to wonder 
whether the curfew should bé or- 
dered continued. But after talk 
in closed session with police afid 
fire chiefs ahd judge of the 
Juvenile Court, decision was that 
children will have to get the time 
without signals and parents as- 
sume responsibility for getting 
them indoors “at & proper hour.” 

New Mother, Child Care: Pro- 
vincial Health & Social Services 
Minister Dr, F. A. MceGrand an- 
nounced a new division of his de- 
partment—maternal and child 
health services branch headed by 
Dr. Ruth McDougall, recently of 
Red River Health Unit in Mani- 
toba. Nutrition services‘yhave been 
merged with the new division. 


Nova Scotia 


Varsity Radio Problem Aired: 
Problem of setting up mild- 
power broadcasting stations at 
and for universities was placed 
before National Conference of 
Canadian Universities at Halifax. 
St. Francis Xavier University at 
Antigonish, N.S., has asked per- 
mission to operate ofie run by 
students; President J. Nicholson 
said an outlet of five watts would 
be of trifling cost, cause no dis- 
turbance in Town of Antigonish, 
could give valuable training to 
students interested in radio tech- 
nique and publicize campus 
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| Could your business survive 


the death of your partner? 


Theré’s @ Mutual Life ef Cenede plan which 
makes it easiér for the survivor 16 meet the 
financial problems involved in the lots of @ 
partnér. it alé6 enables him to take over the 
business and assures the late partner's estate «@ 
proper valve for its interest. 


Call our representative and let him tell you how 
te protect your business against the financial 
strain ¢féated by the loss of partners and key 


events. Queen’s University .and 
University of British Columbia 
now operate stations intermit- 
tently. A delegate from McMas- 
ter Ufiiversity at Hamilton, Ont., 


said McMaster has applied for a 
license but without result so far. 


Prince Edward Is. 


Farmers Like Freight Aid: 
Sirice fedéral freight assistance 
policy came into effect October, 
1941, 326,149 tons of western 
grain had been tallied into the 
Island at a recent count. Original 
rate per ton was $7.90, increased 
to $10.30 when freight rates went 
up. Converting tons into bushels 
would mean that over 13 million 
bushels had been imported, and 
an average of $230 of assistance 
given to each of P.E.I.’s 12,000 
farmers. Provincial Agriculture 
Dept. hopes policy will be con- 
tinued past June expiry date. 


Protection at low cost 


Newfoundland 


Flood of Soap, Cigarettes: Since 
Newfoundland became a pro- 
vince, the island has been flooded 
with soap, soap powders, soap 
flakés, household cleansers, cigar- 
ettes and tobacco in variety and 
volumé néver before séen. Before 
union, few makers were repre- 
sented in the soap line. Now, spe- 
cial introductory offers are being 
made, storekeepers vying with 
éach other in display, and news- 
papérs and radio round out the 
soap circus. Cigarette market is 
undergoing sitnilar bornbardment, 
Newfoundland had a few brands 
before union arid several import- 
ed. Suddenly there are a dozen 
new brands and many shoppers 
are trying them. 


Cabot’s Ship Coin Design: John 
Cabot’s 1497 sailing ship is pro- 
posed design for new silver dol- 
lar to commemorate Newfound- 
land entry into Confederation. 


THE 


MUTUAL |IFE 


of CANADA 


Royal Canadian mint craftsmen, 
Ottawa said, have completed a 
trial design which shows the ship 
on one side and the King’s profile 
on the other. Cabinet is expected 


to take the design under con- 
sideration next week. If order-in- 
council adopts it, 1.5 million eoins 
will be struck carrying Latin in- 
scription “Floreat Terra Nova”— 
may the new land flourish. 


ELDONA GOLD MINES has re- 
ceivéd payment for 45,000 shares at 
55¢ a share, balance of June'10 wh- 
derwriting together with 1,226 shares 
to apply on July 10 underwriting 
agreement with Stuyvesant-North 
Ltd. Issued capital is 4,410,000 
shares leaving 590,000 in tréastry. 


PICCADILLY PORCUPINE GOLD 
MINES reports that on or about May 
27, 2,000 shares were sold on the 
open market for which the compafiy 
received $210: Issued capital is 3,- 
545,156 shares, leaving 454,844 shares 
in treasury. 


HYDRO- 
COMMISSION 


ELECTRIC ow 


Pr 
OF ONTAR 
of 


monthly load summaty 


power 
cuts) for A 


(actual loads 
1949, shows an 


crease of 4.7% of 97,804 Kw, (131,181 
h.p.) over-April, 1948. , 


‘The 


also shows 
crease of 40% oF $1,808 kw. (109,663 
hp) in total generated 
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193,216 2,095,302 +47 


Total Generated & B 


INTERN 
MINING CO. has sold 50, 
at 27¢ & Shafé to H. I. 
ment for which has been 
Issued capital is 3,146,000 


leaving 855,000 shares in treasury. 


Civie Antmoritiey te the pier sees: a. which ims Sa 

operates, to the Ontario Muni: Boar partmen High 

of the P he Planning Board, the Board oF 
e c for 


carried on. this important and essential service, and who have’ built 
up an enviable record of loyalty afid dévotion to duty. It is through 
their efforts that the Commission’s high standard of service has been 
maintained and advanced. 


; : Trade, and other organizations, and 
Thanks are also extended to the Toronto Civic Authorities, to all 


eir continued 


December 3lst, 1948 


. June 14th, 1949. 
H. £. um . Mayor, 4 


McCall A 
and Members of the Council ’ 

of the Corporation of the City of Toronto. 
Gentlemen: 


* Your Commissioners submit herewith the Annual Statement. ot 
the Toronto Transportation Commission for the year 1948. f 


‘ The financial results for the year were again satisfactory. Although 
the revenue of the system was the highest on record, with an increase 
of nearly $740,000.00 over the year 1947, éxX¢tlusive of the Island Ferry 
revenue, the net income, after all expenses, Was considerably lower 
than in 1947 due to the increased costs of providing the service. 


The number of revenue passengers carried on the street cars and 
buses of the city system totalled 311,155,973, ah increase of 3,565,035 
over the number carried for 1947, or 116 per céfit. Passenger traffic 

an all-time high in 194, 

Operating expenses for 1% | wefe 7.77 per cent, greater than for 
the pi g year, and were also the highest on record. This increase 
in expenses reflects the continued eXpansion and improvement of the 
transportation services, Righer wages ahd other benefits for the 
employees of the Commission, ahd incfeases in the cost of materials 
and supplies. f . : 

During i348 your Commission acquired and placed in service two 
hundred «nd sixteen sew velitles including street cats, electric 
trolley coaches, motor buses and Coachés. Additional equipment on 
order at the end of the year included — hundred street cars, thirty 
motor coaches and ohe féerty boat, whieh equipment’ will cost the 
Commission nearly $5,000,000.00. Of this fotal twenty motor coaches 
have been received in 1949 up td the date of this report. ; 

_The operation of Gray Coach Lines for 1948 was also carried on 
with satisfactory results. e total gross revehtie was by far the 
highest for afi¥y year in the eXperience the Cofhpany, Because of 
additional service and increases in the ¢ost of labotir and miaterials 
ne expenses ificreaSed more thati the revefiue, however, and 

balance of ifeome available for dividehds and surplus Was 


$58,503.27 as Compared with $124,902.06 in 1947, ; 
Effective January ist, 1998, your ComfhiSsion assumed Eee 
opefation, which had a deéfi¢it of 
rdéfi of this service heretofofe had been 


responsibility for the Island Fetry o 
$84,701.88 for the yeaf. The 
borne for twenty years by thé taxpayers. 

Your Commission is continuifig to improve the system in every 
possible way. During the last two year's expenditures of eleven million 
dollars have beeh mage fof néw equipment: and other eh dn 
For 1949 additional ‘capital éxpenditures of about $6,500,000.00 have 
already been*approved, éx@lusive of the Rapid Tfansit project. _ 

Plans for the Rapid Transit syStem have been fully ottlined in . 
previous Annual Reports; and yotir Commission is now able to report 
that actuai constru€tion will in 4ll likelihood get under way during 
1949. Conditions in the construction industry are much more favourable 
than at any time for the past few years, and materials and supplies are 
more available. : 

Tenders hve n ifivited for the first sections of the Yonge 
Street pid nsit project On. Front Street from ‘the: Union ‘Station 
to a point just north of Carlton Street 6n Yonge Street, and if contract 

rices ' ate aceeptable a¢ttiél ‘const?netion Work’ should start in 
tember. 

Progfess is also being spade in the purchase of land: required for 
the section of the Rapi ansit lines on pfivate right-of-way. The 
construction of a main trunk s€wer on Victoria Street, between Carlton 
and YGnge Streets, to ne ate the existing sewer on Yohge Street has 
been completed, and work on the temporary diversion of the main gas 
supply line on Front Street also in progress. This ‘will allow actual 
subway Construction to proceed without re 

The ork of constructing this greatest single improveffient to the 
transpo: ‘ation system ever undértaken by the Commission will of 
necessity cause some inconvenience. The benefits to be gained,; how- 
ever, are so great and far reaching that the Commission is confident 
ever one affected will co-operate to the fullest possible extent. From 
experience in other cities, ‘t ig believed that disturbance to general 
business will be very much less than anticipated by many individuals. 
Certainly every possible effort will be made by the Commission and its 
contractors to minimize such interferences. 

Your Commission is hopeful that by thé end of the year 1953 the 
Yonge Street subway line will be in full operation, with Yonge Street 
and Avenue Road free of all, tracks and street car operation. 

Further particulars of the operating results for 1948 are referred 
to in more detailed form in the Annual Repott thade by the General 
Manager to the Commissioners, which is approved by them and trans- 
mit herewith. 

The books and accounts of the Commission for the year have been 
audited by Messrs. Price, Waterhouse & Co., and their certificate is 
attached to the financial statements accotnipanying this report. 

. Respectfully submitted, 


Nak § eee fbaltmas. 
i ice-Chairman. 
W. G. ROSSELL: ‘Gomimisaioner. 
H, C. Patten, General Manager, am mented the financial statement 
as at December 31, 1948, with thé followitig-commenhts: 
INCOME ACCOUNT: 
the Commission from all sources, exclusive of 
ive Was’ $256,542,006.12 for 1948. This compares 
1947, an increase 39,035.61. The gross revenue 
t for any year in the history of the Commission. 
easé over the preceding year for each of the 
‘the iner bi Oss feveriie of $739,035.61 in 1948 
over $208.00 00 in r. révenue on the city 
feeder. system, en an increase of over 
revenue o oach Lines, 
ndé and bah 


: 
the Island Barty 


with $24, 

for 1848 was 
There has been 
last thirteen. yea 


wf 


ray é interest 
balafices.in’°1948 decreased about 
; _ fevenue from: sundry other sources increased 
about $6; 4 


A comparison’tf the total exBenses of operation of the consolidated 
system in 1948 with the expenses.of 1947, exclusive of the Island Ferry 
operation, shows an increase’ of nearly. $1,733,000.00, or 7.77 per cent. 
Operating expenses reached a. new high for. 1948, and the increase 
reflects the cost of providing more:and ‘better: transportation service, the 


i 


y og 


cost of higher wage rdtes and other benefits granted to employees, and 
the increased cost of materials used in maintenance of the system. 


An additional item of expense for 1948 was the deficit of $84,701.88 
frem the operations of the Island Ferry service. After many years of 
negotiation with the City of Toronto, the Commission agreed to take 
over the operation and assume financial responsibility for this special 
service as of January Ist, 1948. The Island Ferry service will undoubt- 
edly continue to be a serious financial burden on the main transport- 
ation system, 

The annual mileage of service provided the public in 1948 by street 


cars, buses and trolley coaches’ was the highest of any year in the 
Commission's history. 


BALANCE SHEET: 


_The Balance Sheet as of December 31st, 1948, which accompanies 
this report, again shows the sound financial position of the Commission. 
Capital Assets in Road and Equipment, including Gray Coach Lines 
and the Island Ferries, were $66,402,212.67, as compared with 
$61,247,302.58 at the end of the year 1947, an increase of over 


$5,155,000.00. 
GRAY COACH LINES, LIMITED: 


__ All of the city and interurban transportation services of the Commis- 
sion. carried on at.special rates of fare, separate from the city street 
er and preet bus system, are operated by its subsidiary company, 
peri oach Lines, Limited. 

e financial restlts of the Company for 1948 are included in the 
consolidated statefhents accompariying this report, and are also shown 
in separate stateménts attached héreto. 


As compared: with 1947, the restilts for 1948 were as follows: 
1947 

Gross Revenue .... cegesesces $4,811,694.97 
Expenses of Operation, Mainten- 
arice, Depreciation and ‘Taxes, etc.  4,686,992.91 


Balance of Income before Dividends 
oo Piations ...cccsicceges 
Dividend at 5 pet cent. paid to To- 
ronte Transportation Cotmmission 


Balance of Income .......csesceecse 


50,000.00 
$ 74,902.06 
Appropriated for Reserves ..ciseeee 40,000.00 . 
Balance of Income carried to 


Accumulated Surplus ............ $ 34,902.06 $8,503.27 


The results of Gray Coach Lines opération for 1948 were not as 
satisfactory as for the preceding eight years, Although the total gross 
revenue was by far the highest for any year in the experience of the 
Coffipany, the balance of income available for dividends and surplus 
was the lowest since 1941. 

Gross Revenue was $5,339,438.90, an increase of $527,543.98, or 10.96 
per cent. when compated with the year 1947. Operating Expenses, 
ne depreciation and taxes shaun en $593,942.72, ot 12.67 per cent. 
due to increased service on all routes, higher wages and taxes, and 
greater Cost of replacement parts. 
_ Sixty mew passenger coaches were received, and twenty-seven 
coaches Were scrapped or sold during the year. 

The Compariy had on order on 
which have 


1948 
$5,339,438.90 
5,280,935.63 


$ 124,902.06 $ 58,503.27 


50,000.00 
8,503.27 


eeeeee 


ecember 31st thirty coaches, 20 of 
eeh received at the date of this report. 


CONCLUSIONS: 


The year 1948 was a very active one for the Commission. Many 
outstanding improvements to the system were made, and undoubtedly 
met with public apesovel, for the volume of passenger traffic was 
the highest in the Commission’s experience: The passenger traffic for 
1949 at the date of this report is continuing to show an increase over 
the same ip of 1948. The general activity of business in Toronto is 
at a high level, There id. little unérfiployment, But the trend of economic 
conditions is always difficult to predict. _ 

With the expansion of the population in the metropolitan area 
the Commission is faced with, many difficult, problems, The average 
length of ride is increasing. The costs of giving service have gone 
up endérmously. The margin bétween fevehues and expenses is 
continually narrowing. A sefiotis change in the present favourable 
economic conditions could easily reverse the good financial results of 
1948, and make the consideration of obtaining higher revenues a possi- 
bility. In the meantime, the Commission believes that it should continue 
its. efforts to improve the servica,to the limit of its financial ability. 

The most important improvement ever undertaken by the Com- 
mission will be the commencement of the actual construction of the 
Yonge Street subway line of the Rapid Transit project in 1949. Tenders 
have been asked for the construction of this subway from Front and 
York Streets to Yonge and Carlton Streets, and a large number of 
contractors, Canadian, American and British, are preparing bids. 
Should ss price be acceptable, the actual start of this work will most 
likely take place about the first of September this year. 

It is inevitable with a construction work of this nature and magni- 
tude that ¢onsiderable interruption to the normal everyday activities 
of business and traffic will‘ be experienced for short periods on the 
line of work and in its vicinity, and the Commission earnestly asks for 
the patience and full co-operation of all concerned. It is particularly 
important that the gg authorities, the Board of Trade and 
commercial organizations affected in the down-town area co-operate 
to the fullest extent. The Commission will do everything possible 
to — sure that the least interruption and inconvenience is experi- 
enced, 

It is requested that the public generally be patient during the 
construction ‘period. The car riders on the Yonge Street route will 
naturally be particularly affected, but diversions af the service have 
been worked out to provide a minimum of inconvenience. 

The vast improvement in service, in time and convenience to our 
pam that will result from the completion of the subway can hardly 

e over-estimated. Nor can the benefits therefrom to the citizens 
generally, flowing from the amelioration of traffic congestion, the 
stimulation of business, the improvement in property values and the 
stabilization of civic assessments be easily overstated. : 

I wish to express on behalf of the officials and myself sincere 
appreciation to all the men and women who during the years have 


rovince of Ontario, the city 
o 
support and co-operation. : 


TORONTO TRANSPORTATION COMMISSION AND GRAY COACH LINES, LIMITED 


ASSETS 


CAPITAL ASSETS: 


Road and equipment, at cost, including land, 


buildings, 


power distribution system, 


track-work, rolling stock, buses, ferry 
boats, etce., and the rapid transit project $66,402,212.67 


Mortgages Receivable on property sold .. 


INVESTED FUNDS: 


56,857.62 
$66,459,070.29 


Held for equipment renewals, and for mod- 
ernization and expansion of the system 
—temporarily invested in Dominion, Pro- 
vincial and Municipal bonds, having a 


market value of $15,515,388 ......s.ceee0 


CURRENT AND WORKING ASSETS: 


15,340,311.73 


Inventories of operating supplies valued 
on the basis of cost, as certified to by the 


management’ 


Working funds advanced to agents, con- 


ductors, ete, ....... Bebsecbacadace 
Unéxpired insuratice premitims, ete. ...... 


525.042.00 
76,263.52 


Tradé accounts receivable, less reserve of 


$2,794.63 for estimated losses 


Interest accrtiéd ....... Guisecisic bdeeececer 


Cash on hand and in banks .. 


NOTE: 


497,079.00 
81,714.79. 
1,403,062.81 


The outstanding debéntures shown on thé 
above balance sheet include debentures 
having a par valué of $3,130,000.00 in 


Canadian dollars, which 


ate payable 


serially up to 1952 as to principal and 
interest in United States funds, at the 
holdeér’s option. A reserve of $554,921.10 
for foreign éxchange is carried in respect 
of whatever premium the Cofftfission 
may have to pay in connection with 


these debentures 


CCeeeeeeeeeesasese 


567,987.23 


Comparative Consolidated Income Account 


REVENUE: 
Passenger Earnings 


Railway and bus transportation . 
Motor Coach trafsportation ..... 


‘ 1947 1948 


.« $19,069,429.97 $19,358,742.81 
4,653,899.51 5,197,954.90 


seeeees 


Interést on invested funds, bank balances, 


etc 
From sundry other sotifces 


Gross Revenue ..ciccccsectcccsecese 


EXPENSES: 


e OR emma eee were eens setae eeeees 


seeeeeeeeeetss 


545,717.30 
534,783.73 


,803,830.51 


445,262.23 


95,542,866,12 


Cost of electric current, including main- 


ance and operation 6 


substations 


$ 1,261,420.96 $ 1,415,855.07 


All other expense , \oneen those dealt 
u 


with below) inc ng 
pairs, taxes and administration 
Provisions for: 


Depreciation and amortization 


Workmen’s compensation and public 


liability 


Total Expenses .. 


maintenanée, re- 


17,466,711.25 19,410,250.10 
2,830,047.24  2,659,917.77 
} 


747,000.00 552,000.00 


6 eoebbeecestecasers $22,305,179.45 $24,038,022.94 
Less: Island Ferry Deficit ......cceee0. 


Balance of Income before interest and ap- 


propriaticns 


Interest Gn Gebentures .iicccccsciccsecceccs 


Balance of Income ... 


Deduct: 


$ 2,498,651.06 $ 1,420,141.30 
489,274.17 399,053.33 


$ 2,009,376.69 $ 1,021,087.97 


Appropriated to the following reserves: 


ontingencies 
Révénué (faré) stabilization 
‘Modernization and éxpansion 


Balance of Income for the year, carried to 
accumulated gurplus OCT eee Ered erees . 


tbe edene eee besane 


dbs cece $ 


of the 


900,000.00 


‘ $ 269,976.89 8 121,087.97 


$ 1,740,000.00 $ 


540,906.18 ~ 


Consolidated Balance Sheet December 31, 1948 — 


LIABILITIES AND RESERVES 
CAPITAL ACCOUNT: 
Corporation of the City of Toronto: 
For debentures issued for transportation 
DULMOGES | oi. onic Gha vbdes cdondes eavevs 
Less: ebentures redeemed 


to December 31, 1948.. $35,908,126.10 

Accrual for redemption of 

debentures which ma- 
ture in 1949 


$42,123,126.10 


807,416.67. 36,715,542:77 


RESERVE FOR DEPRECIATION AND 
AMORTIZATION OF CAPITAL ASSETS.. 
OTHER RESERVES: 


For redemption of outstanding tickets.... § 430,334.06 
For workmen’s compensation and public 
2,014,504.04 


liability 
554,921.10 


For foreign exchange ; 
Re 


For modernization and expansion of the 


46,537,857.38 


system 
For contingencies bee 
For revenue (fare) stabilization ......... 


ACCUMULATED SURPLUS .. 
CURRENT LIABILITIES: 
Accounts payable and accrued liabilities.. $ 2,893,144.27 
Balarice of 1943 and 1946 provisions for 
traffie improvements, payable to City 
of Toronto, as expended ‘ 
Acertial for de enture interest ts 
Accrual for redemption of débéntures.... 


,189,857.1F 
i 


eter ebeeeeets 


Comparative Consolidated Income 


in 
pinduding 
4,071,969.73 $ 3,260,103.50 
Leas 834.54 


Statement 
an 
Tncome 


811,866.23 $ 474 
+ SoS eTTas 13t 


Gross 
Revenue 
1921 


(Four months) $ 
1922 


e 
eeeeeeeeer teers 


il, é , 
11,626,658.70 2,315,883.15 
12,050,304.23 


,050,304. 2,370,446. 
12,635,320.15 14 . 2,485,11 
13,269,718.47 10, 00 2,379,940 
14,498,624.12 Lat 2,60 


a 


88 
a 
% 


fe 


11.047,066.4 
14°368 901 08 


18.011,328.27 


NSRese= 


oe 
ees 


General Statistics—-1948 


Revenue passengers carried—City System ne 

Transfer passengers carried—City Systet .:...6.:.640% tes 

Revenue passengers—City System—normal wee Bi ans see 

Transfer passengers—City System—normal week Gay.. 

Passengers carried—Gray Coach Lines, Limited ... cove 

Car, bus and trolley coach miles-——-City System .. 6 

Coach mile — Coach Lines, Limited ..........:... oe 

Car, bus and trolley coach miles operated—City System— 

normal week day 3 sts 
Coach miles operated—Gray Coach Lines, Limited—normal 
week day 

Miles of single track owned and operated 

Bus and coach route miles ..........6..s04 ‘ 

Trolley coach route miles ............. ‘Sob 

Number Of street cars owned ....4..sseeees pecbesvecestees 

Number of buses and coaches Owfied .......... stbbdikece ; 

Number of electric trolley coaches owned s.isissscsnecios 

ees = ey poats, oun bites Be iis etter the cen heres dee 
ongest direct tri ity § MileS 2... cccrececs aes 

Longest single route-—City System—miles sqats 


eae 


Fares (within city limits): ; s 
, Adults 10c cash—4 tickets for 25c 
Books of 32 tickets for $2.00 
Childrén (not over 53%” in height) 3c cash— 
10 tickets for Be 
fehelase 7 tickets for 
ransfers 
Night .Fares . Sam day fares 
Avera Fare—City System ........,. 6.157¢ 
ian electric power consumption in, kilgwatt. houfs..«.. 
Anfitial gaséliné cénsumption—impeérial gallons ........ with 
Number of regular employees ..........eeeesees saseceeed 
ADR DOPTOIE ees occas cadeshe Cr ecechevesosececec’d 
Population: — 
Within city JUTE in ect tathedenstendeeds chokebeusdseune 
Greater Toronto—estimated 2.2.66 ccs cece ecceenes Wert 
Toronto citizens residing within 2000 feet of T.T.C. services 
Toronto citizens residing within 1000 feet T.T.C, services 
Automobile registration, City of quem ( ) estimated... 
Persons per automobile, City of Toronto (1948) estimated. . 


$.5,407,500.28 





London—a bity of fine homes and modern industries 


Vecriety WAONDON 


Bacx in the late 18th century, hardy 
British settlers settled in South- 
western Ontario. Here, in a land that 
vividly recalled the English country- 
side, they built the city of London. 
Today, the holiday visitor will find 
familiar English place names .. . 
St. Paul's Cathedral, Cheapside, and 
Blackfriars Bridge . . . the old-English 
character of good cheer and good 
fellowship that makes for happy vaca- - 
_tion fan and relaxation. Visitors from 


re, of ip sf 
| 


BREWERS SINCE (832 


afar make a point of seeing the city’s 
modern and progressive industrial 

plants, a major influence in London’s 
present-day expansione Follow the 
beautiful valley of the Thames, 
through rolling countryside to the 
famous Jake-resort of Port Stanley. 
By car London is on highway No. 2, 
80 miles west of Hamilton. For full 
information, write the Chamber of 
Commerce, London, Ont. 


In Ontario we have a holiday 
paradise . . . let's do all we 
can to encourage visitors from 
across the border. Published 
in support of the tourist busi- 
‘ness by John Labatt Limited. 


LET'S MAKE THEM WANT TO COME BACK! 


bonadas lost Versatile 
Tite 


FIne sheep and goat leathers .. 
' lings, dyed lamb and Mouton Fur. 


 DONNELL/2, MUDGE™ 


NEW TORONTO 
OISTRIGUIOR=FRED'K WHITLEY & CO. MONTREAL 


9 ee ee | 
nee Pea 
- 


See 7s 
eee 
Sd t 

be) 
+ } 
S 
Y } 
SY 4 
SQ, * cia 
+. 


2 


So Barvestn ih 


To. ORIFROM THE WEST X 


Zote-o GREAT LAKES vor ae! 


There’s nothing quite like Canadian Pacific’s sparkling 
rail-and-water route to or from the West! Your first 


elass rail ticket entitles you to take'a Great Lakes 
eruise as part of your trip ; ; ; only meals and berth 
are extra . .. while you enjoy smooth sailing, deck 
sports, matchless scenery and gay shipboard life. 


Seilings by S.S: KEEWATIN and S.S, ASSINIBOIA 


Eastbound frem Fort William—Westbeund ‘rem Pert McNicol 


Every Tuesday and Saturday 


JUNE 4th to September 10th 


See your local Canadian Pacific’agent and tell him 


you wish to break 
entice ee 


Ore YOUR. CANADA IN ZO , 


omy 
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armers Borrowing More Freely 
Under Farm Improvement Loans Act 


Canadian farmers are making 
good use of the borrowing facil- 
ities provided for them under 
the Farm Improvement Loans 
Act, bankers report. Total 
amount loaned’in 1948 was ahead 
of the 1947 total and 1949 bor- 
rowings to date are estimated to 
be well up to the figures at this 
time a year ago, may be con- 
siderably higher. 


The primary purpose of the 
Farm ‘Improvement Loans Act 
has been described as an effort 
to fill a gap in the Canadian 
credit system to meet the needs 
of agriculture. It was aimed at 
providing intermediate and long 
term credit for farmers under 
more convenient terms and con- 
ditions than existed formerly. 


Loans may be obtained for 
periods up to:10 years, the maxi- 
mum loan’ that may be outstand- 
ing at one time to any one farm- 
er being $3,000. Interest is pay- 
able at 5%. 

These loans are made by the 
ehartered banks which are 
guaranteed against loss by the 
government up to 10% of the 
aggregate, principal amount of 
loans made by each bank. The 
government’s liability is limited 
to an aggregate principal amount 
of $250 millions in loans by all 
banks oVer six’years. The act 
came into operation in 1945 to 
be effective for three years. In 
1948 it was extended for another 
three years. 


It extended the powers of ,the 
banks by authorizing them to 
take as security a lien on im- 
plements and equipment pur- 
chased by borrowed funds,:or a 
mortgage on the farm property. 
This authority to take a mort- 
gage on a farm property marked 
a new departure in Canadian 
banking and is permissible only 
on loans under the FILA. 


All kirids of farm improve- 
ments can be financed under this 
act, such as building or improv- 
ing a farm house, purchasing 
new machinery or equipment, 
construction of a granary, barn, 
housing for farm help, purchase 
of livestock, fencing or drainage 
work, etc. 


The longer term for which the 
loans may be made, replaces thé 
old type of loan which was us- 
ually made for a matter of 
months. When the act was in- 
troduced, 
Minister J. L.-Ilsley indicated 
that one of the main objects was 
to make farm life more attractive 
by enabling farm residents to 
have many of the comforts and 
conveniences enjoyed by urban 
dwellers. 


Loans which have been made 
include those for purchase of 
hew machinery, construction of 
tobacco kilns, purchase of trac- 
tors, combines and harvesting 
machinery. Purchase of the last 
three items has been the reason 
for many of the loans in the last 


Tram. Company Liable 
For Sudden Car. Stop 


Injured Party’s Claim For Damages Upheld 
Because No Reason or Explanation Given For 
Driver’s Action — Should Give Notice of Claim 


When a public conveyance such 
as a street car stops suddenly 
without warning, and a passen- 
ger is injured, and no reason or 
explanation for the sudden stop 
is, given, the operator of the street 
car is held responsible and the 
carrier company liable for 
damages. 

That is the finding in a judg- 
ment in the Ontario Appeal 
Court. The justices who heard 
the appeal, however, gave the 
opinion that claimants for dam- 
ages for personal injuries should 
give notice of their claim within 
a reasonable time. . 

A lady riding on a street car 
of the Toronto Transportation 
Commission: was thrown to the 
floor when the driver suddenly 
applied his brakes and stopped 
the car at a Sunday stop. 


No Claim For Months 


It took place in January, 1948, 
but no claim was made until 
June, , Nor was any complaint 
made to the- driver of the car. 
The plaintiff explained the fail- 
ure to give notice of action as due 
to her belief that she had got the 
worst of the accident and that 
“nature would take care of itself.” 
This failure to make any claim 
or complaint, the court declared, 
put the defendant at a disadvan- 


COMPANY 


tage in making any defense. 
Justices hearing the appeal 


stated that usually it was pOS-| +4 


sible to‘bring a street car to a 
stop without any sudden or vio- 
lent jerk such as that described 
by the plaintiff. When the car is 
stopped suddenly, as in the case 
under review, the burden of proof 
shifts to, the defendant to show 
that the sudden stoppage was 
justified, and was not due to 
negligence. All members of the 
appeal court stressed tht due to 
the omission of the plaintiff to 
give notice of her injuNes and 
the possibilities of her \taking 
action, the defendant company 
had had*no chance to investigate 
the circumstances and so dis- 
cover a possible defense. 


‘ Defendant 80% Negligent 


The defendant company called 
no evidence at the trial when the 
jury found it 80% negligent. 

In dismissing the appeal against 
the judgment of the trial court, 
the three appeal justices stressed 
that “a claimant should be plac- 
ed under the obligation of giving 
notice in cases such as that now 
before the court.” 

Sudden stopping itself does not 
necessarily constitute negligence 
if any good reason or explanation 
can be given, the court indicated. 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
fxom tae companies’ published reports are footnoted. 


CHATEAU GAI WINES LTD. net 
profit for the year ended April 30, 
1949 amounted to $86,813, off 27.2% 
from $119,245 in previous year. 
Sales in the Canadian wine industry 
had a general decline during the 
past year as a result of competition 
from imported wines. Despite for- 
eign competition, however, the 
company still holds a substantial 
portion of the Canadian champagne 
market, President A. G. Sampson 
states. 


A dividend of 45c per share has 
been declared payable June 14, 1949, 
an increase from 40¢ paid at the 
same :time last year. 

Approximately $50,000 was spent 
on fixed assets during the year, 

ainly for continued modernization 
of equipment at main production 
plant in Niagara Falls and for con- 

struction of a warehouse in Toronto. 
\these expenditures are expected to 
further increase efficiency in oper- 
ating and distributing. 
CONS, INCOME & SURPLUS ACCOUNT 
Years Ended ner 30: 1049 1948 
Net earnings ....+4+.. $170,681 $241,425 
Less: Deprec. eveveres 33,204 34,490 

Income taX .secscevers 50, {74 
Net profit 86,813 
Less: Dividends .....+. a 300 
Surpias for year ..... 
eens per Share and Dividend Record: 


0.70 


COND. CONS. BALANCE SHEET 
enn! at Apr. 30: 1949 1948 
as 


Inventories eebovcsvee 
Total curr. assets .. 


Total curr, Liab. 
Capital stock 
Earned surplus .,..... 
*After deprec. of ... 
aincl, ref..<EPT 
Working capital 873,271 


MEXICAN LIGHT & POWER 
CO. 1948 gross operating earnings 
improved to $20,289,113 ($19,924,- 


of capital structure and borrowing 
of additional funds to complete the 
capital expenditure program, 


Industriel development ‘of Mexico 
has continued at such a pace that 
the installations of /the company 
have been greatly taxed and have 
been operating almost constantly at 
peak load. Construction of a Diesel 
power plant on the outskirts of 
Mexico City with a total capacity 
of 30,900 kw. has made it possible 
to continue to meet for the time 
being. the increasing demand. 


The International Bank for Re- 
construction and Development has 
agreed to grant a short-term credit 
of $10 million, repayable Dec. 31, 
1949, to finance purchases of equip- 
ment to end of 1949, It was found 
during negotiations, however, that 
present capital structure precluded 
the granting at this time of the full 
long-term credit of approximately 
$26 millions required. Completion 
of ‘the reorganization will enable 
the company to arrange the long- 
term credit, permitting refunding 
of the short-term credit and provid- 
ing the dollar funds for completion 


400 | of the program 


During the year’ 1,487,209,724 kwh. 
of electric energy was generatéd at 
the power plants of company and 
subsidiaries and purchased as 
against 1,323,974,892 kw.h. in 1947, 


CONSOLIDATED INCOME acegnt 
Years Ended Dec. id 1948 
- $20,289,113 we 24004 
352,649 0,858 


27| an increase of 14.16%. 


Gross oper, earn, . 
Total net earn, ..--. 
Less: Deprec. 
Bond int. ....+ eee 
S.f. payments ..+. 
Inc. deb, int.a ... 711, 036 
Surp. for year 2898,115 
aCharged each year but payable only to 
extent or 
eDeficit. | 
Times Bond Interest Earned; : ‘ 
After deprec. 1.47 - 3.35 


CONDENSED CONS, BALANCE 7 
ot at Dec. 31: 
sh 


091). Substantially higher expenses | Accts. rec. 


due primarily to higher labor costs 
and increased fuel cost of thermal 
generation more than countergcted 
the higher earnings so that net 
earnings are insufficient to provide 
for next annual sinking fund pay- 
ment, due July 1, next. As at year 


end, the company had a deficit of | neg. 


$898,115 as against a surplus of 
$878,938 for 1947. Dollar equivalent 
of the 1948 gross earnings was seri- 


ously affected by devaluation of the |G 


Mexican peso during the year. 
The company has. submitted a 
proposal for new tariffs and it is 
expected that a decision will be 
reached and new rates published 
during first half of: this year. New 
| rates are held to be a basic re- 


.' quirement to enable reorganization 


Inventories . 
Total curr. assets 12, 182, 678 

Misc. assets 476, ons 

Due from govt. 

Fixed assets ...+ 

Deficit 


-7'185.004 
11,356,575 
6,868,583 

++ 36,010,393 

° 41,608,796 4 
28,785,000 
14,521,642 
#8,098,642 

sTrans, to general reserve. 

*After providing $767,160 to reduce value 
of Mexican Govt, acct. to Canadian funds, 
$1,332,481 for loss on setflement of paat 
debt of Federal District of Mexico;-and 
$75,000 for reorg. expenses to date. 

¢In 1948, included at market" value, 
cost. $1,411,487. In 1947, at book value, 


market value $3,576,000. 
Working capital «. 826,108 3,473,107 


in 1944, then Finance! 


few months. Other loans have 
been made to enable farmers to 
buy livestock and in some cases to 
drain or clear land. } 
Bankers say that one peculiar 
thing is that the volume of bor- 
rowing seems to vary among 
districts, some districts showing a 
general 
farmers to borrow, others report- 
ing very little tendency that way. 
In the annual report of the 
FILA, loans for the purchase of 
farm implements and farm trucks 
constituted 87.7% of all loans 
made, with a total ‘value of 
$26,759,107. This represents an 
actual sales volume of $45,419,- 
094 for farm implements and 
farm trucks, the report adds. 
Approximately 46.1% of all 
tractors sold in -the Prairie 
Provinces, were financed under 
this act, 45.4% of all combines 
and 63.4% of all threshers. In 
the whole of Canada approxi- 
mately 28.9% of all tractors were 
financed under the act, 40.9% of 
all combines and 38.9% of all 
threshers. Some 26,711 farmers 
used the act for the purchase of 
farm implements and trucks, the 
report states. The report adds 
that the wide use of the act by 
the farmers for these purposes 
indicates “that the act is not only 
reducing the cost to farmers of 
obtaining temporary financing for 
this purpose but is also helping 
to reduce-distribution costs to the 
implement companies, a fact 
which should be reflected in the 


BANK OF CANADA 


June 15 June 8 
1949 1949 


Liabilities , $ 
Capi 


0,050,367 10,080 967 
7" 1,262,837 $01 1,265,,877,540 
115,331,560 125, 671,627 
567,931,224 
60,144,494 
Total deposits .. 754,186,038 753,747,345 
Liabs. payable in 
sterling, U.S.A. 
and for’n gold 
currencies: 
(a) to gov. of ‘ 
63,022,669 
322,627 


50,634,076 63,345,296 
16,715,071 15,463,096 


— a eens 2,099,423,543 2,113,483,644 


sterling & for’n 45,634,076 58,345,296 
Other currencies 103,136 81,019 


Total se ereed 58,426,315 
Subsid. com, 280,665 


Investments: 
Govt. sh. tdérm- 1,376,274,579 1,172,011,832 
Other gov. sec. * "626,442,609 831,038,973 
Other secs. .. $,000,000 000,000 


ciliuamnipialbtiee®” 1 dsttbgite niche 
Total invest: .. 2,007,717,188 2,008,050,805 


Total share cap. 
at cost 


17°308,377 18,542,752 
2,009,423,543 2, 113,483,644 


Staff. Changes 


The chartered banks announce the fel- 
lowing staff changes: 
Mentreal: 

E. HERVEY, special representative, | 
head office, to be assistant superintendent, 
business development department, head 
te 


All other assets . 
Total assets 


ADAMS, special representative, 
foreigh department, head office, to be 
special representative with headquarters 


in the superintendent’s department, Cal- | 
gary 


R. M, ALLAN, assistant manager, Yonge 
& Queen, Toronto, to be manager, Earis- 
court, Toronto, 

R. J. MITTON, accountant, St. Lawrenve 
Market, Toronto, to be assistant manager, 
Yongeg& Queen, Toronto, 

* 2 ? 

Nova Seotia; 

H, J. LAIDLAW, to be manager, Winni- 
pegosis, Man. 

ee ROBINSON, to be manager, &t. 
core St., Moncton, N.B. 
L. BAILEY, to be assistant manager, 
sat John, N.B. 
L. NORTON, to be accountant, Saint 
Jon. N. 
G.'M. SMAIL, to be accountant, Davie 
& eee Vancouver, B.C, 
J. R. RUEL, to be manager, Longueuil, 
HEBLER, 


Leth- 
bridge, Alta 


Ga. WILLIAMSON, to be manager, 
Kitchener Ont, 
R. 


Ww, LAIRD, to be accountant, Sas- 
meee Sask. 


Ly E. TEMPLEMAN, to be assistant ac- 
countant, Regina. 
: * ° 


oe 
to be manager, 


Royal: 
H. D. SMITH, Edmonton, to be manager, 
Regret, Alta. ° 


A. RICHARDSON, manager, Hills- 


burg, Ont., 


to be manager, Orangeville, 


E C. MAXWELL, manager, Orangeville, 
Ont., to be manager, Cooksville, Ont. 

E. M. JACQUES, manager, ‘Dunnville, 
Ont., to be manager, Keele St. & St, Clair 
Ave., Toronto. 

J. O. WHITE, head office, to be assistant 
manager, Beaver Hall, ae 

A. 8. DAWE, Sherbrooke 
Montreal to be accountant, 

EB, G. HUMMEL, Lion's Hend, Ont., "to be 
accountant, Hurriston, Ont 

E. R. G. URGESS, Hagersville, Ont., 
to be accountant, poet = 

R, A, LECOUR 


° 

San te accountant, 
see & College, “Toronto,” 

Ww. ROGERS, Clair & Oakwood, 
Granta to be <eucigutiok King & Church, 


Toronto. | 
D, B. MOORE, to be accountant, St. 
Clair & Sekwood. Toronto. 


Supt. Warns Against 


Unlicensed Insurers 


Ontario Superintendent of Insi::- 
ance R. B. Whitehead has warned 
Ontario residents against placing 
insurance with or working for 
either the American Farmers Insur- 
ance Co. or the Bankers National 
Insurance Co., both of Phoenix, 
Arizona. 

Neither of these companies is 
licensed in Ontario and any person 
soliciting or taking applications and 
collecting premiums for these com- 
panies is contravening the Ontario 
Insrrance Act. A number of per- 
sons have been prosecuted for do- 
ing so, Mr. Whitehead said.’ 

Both companies were in a list 
prepared by the Dominion Depart- 
ment of Insurance and published 
in The Financial Post of May 21 as 
having been denied the use of the 
Canadian mails. 


IT’S ONLY HOURS 
TO BRITAIN BY AIRI 


Reservations made over and return 


FOR ANY DATE 
je YOU WisH 
OVERSEAS FARES 
‘From Montreal One Way Return 
Te IRE 


LAND 
Te SCOTLAND . 
To ENGLAND .. 


f /nion if F Em 


Diet igen at we 


tendency among the| : 


ERIC D, SCOTT 
(nnn neem mn 


of J. H, Crang & Co., has been 
elected a member of the man- 
aging committee of the Toron-, 
to Stock Exchange. f 


prices of the implements them- 
selves.” 

Farm building loans in 1948 at 
$1,350,981 were somewhat smaller 
than the $1,780,398 in 1947. Loans 
for the construction of 328 new 
farm dwellings represent about 
10% of the total farm dwellings 
constructed in Canada in 1948. 
Loans for this: purpose are ex- 
pected to show an increase in 
1949 as materials become in 


* greater supply. 


‘The report: states that for the 
fourth successive year there have 
been no claims for losses. The 
total loans made to date under 


the act are $60,754,259. Total in 


1948, $29,331,130; 


in 1947, 
160,821, 


$18,- 


GENERAL STEAMSHIP 
AGENTS 


Liner Services and Bulk Cargoes. 


FREIGHT CHARTERING 
BROKERS == 


All Markets Covered 
Full or Part Cargoes 


SHIP SALE AND PURCHASE 
Offerings Of All Types 


The ROBERT REFORD Co. 
LIMITED 
221 St. Sacrament Street, Montreal 


Branch Office: Cable Address: 
Referd Building, Refordce. 

217 Bay Street, At Mentreal 
Terente. ‘ or Terente. 


BEEF ec ceccecescpwessseess 


June 25,1949 


THE FINANCIAL POST 


Everything for the more 
exclusive and gracious 
holiday. Hotel - trained 
staffi—tuperbly prepared 
meals — Golf Course — 
Boating. Steamer Cruises 
— Steam Heat on cool 


FACTORIES ‘are growing in AUSTRALIA | 


The Bank of New South Wales booklet — “Investment 
Opportunities in Australia” — deals with both the 
establishment of factories and the purchase of securi- 
ties. Obtain a free copy from your bank or direct from 


BANK OF NEW SOUTH WALES 


Gritish & Foreign Department, Sydaey, .Austretie 


TWANDY & 
SL A 


a 


WHAT IF IT oes RAIN 


JUNE 27 


ECIDE now that sething 

is going to stop you from 
casting your vote on Election 
Day :: : neither rain; nor pres? 
sure of business,-nor the thought 
that yeur vote isn’t important: 
It is ‘important! Down through 
the long cavalcade of history — 
and through two terrible wars 
in this century —men have fought 
and died to win and hold our 
priceless heritage : ; : the right 
to. vote in freedom for the 


Jeaders of our choice. , 


‘ 


ROYAL 


BANK 
OF CANADA 





‘DIVIDEND NOTICES 


THE DOMINION BANK 


DIVIDEND NO. 267 
Notice is hereby given that 
dividend of two — nee if per 

cent Upon tue paid-up 


Branches = oH after Monday, th the 
endo cl Anon yon oe 8 enya July 


By Order of the Board. 
6 ee ee 


eral Manager. 
Toronto, 9th ‘veon a 1949, 


THE CANADIAN BANK’ 


OF €OMMERCE 
ae ore NO. 250 
share on the paid-u ane 
oot: at of this Bank has Py 


— 1040 ae, uarter ending sisi 
t the same: will 


ar} the Bank and Y 
Pees 


and Getter uC MO 


sitet oo ee 
gt business on 30th June, 1949. 
Transfer Books. will not be 


By Order of the Board. 
JAMES STEWART, 
General Mana 

Toronto, 3rd June, 1949. 


Fibre Products of Canada 
Limited 


PREFERRED STOCK 
DIVIDEND NO. 6 
“Notices is Hereby given that a 

semi-annual dividend of 


ee 5% cumu- 
lative oceterence has been 


lared. payable . oa a duly 5,1 15, 1903, 
"Sonata, 


Wheat Price Reaches Levé 
«Fixed In British Contract 


(Special Correspondence) 
WINNIPEG — The C ian 
©/ Wheat Board, during the past 
ts| week, made a further cut in its 
price for Class 2 wheat (for ex- 
port to countries other than Brit- 
ain) to $2 per bushel,- bringing it 
to 5c a bushel less than is charg- 
ed to Britain (although the U. K. 
contract price is nominally $2, an 
extra 5c is added to cover carry: 
charges). 
ow that the International 
Wheat Agreement has been rati- 
fied by the U. S. Senate, having 
previously been ratified by Can- 
ada, it is assumed that beginning 
Aug. 1 maximum price Canada 
can charge to countries other 
than Britain will be $1.80, sub- 
ject always to an_ additional 
amount to cover carrying charges. 
The $2 basis, however, is to 
continue so far as Britain is con- 
cerned.. Thus, the Canadian 
farmer has begun to reap some 


direct benefit from the U. K. con-| 
ger.| tract as an offset to the price 


disadvantage he suffered @uring 
several years when the contract 
price was well below world 
prices. 

At one time the latter price was 
briefly more than $3.40 per 
bushel, During the present year 
it has ranged downward from 
$2.40, as of last August, to the $2 
price recently established. 


Premium for Quality 

Ever since Aug. 1, 1946, when 
the present wheat policy went 
into effect, price to countries 
other than Britain has theoretic- 
ally been the world price, which, 
translated, has meant the U. 
market price, 

That hag not been exactly the 
futures price quoted at Chicago 
but rather that price adjusted for 
differentials, to take into acco 
spot delivery and availability at 
different shipping poipts. In addi- 
tion, for a time> the Ganadian 
Wheat Board was able to exact a 
substantial: premium ory. account 
of the superior quality. 

More recently, facing all the 
diffidulties which now exist in 


-| finding markets in countries that 


can pay for wheat out of re- 
sources, Marshall Plan 
funds from United States are no 
‘longer allowed to’ be.used to buy 
Canadian wheat, the Wheat 

to get its offering 
ain on a strictly competitive 


From now on it may be that 
the Canadian price will be sub- 
stantially below currént prices 
in American markets, which, on 
account of government support 
given them, may well remain 
above the $1:80 level at which 
Canada will be committed to 
selling wheat for export. 

The American Government, 


‘| to meet its obligations under the 


Notice is hereb 
Gividend of fifty te one-quarter 
‘cents (50%c.) per share in Cana- 
dian meyers will be paid on Sep- 
tember 1 to shareholders of 
record at - ‘ane of business 
August 2, 1949. 
By Order of the Board. 
WwW. B. DIX, 
Treasurer. 
Dated at Toronto, June 15, 1949. 


The Sherwin - Williams 
Company of Canada, | 
Limited 
is, hereby, ves that a 


— dividend x: ae Conte 
r a, 


io” fe "been a 
‘on eee Ordinary Stock, with- 
out nominal or par value, ‘of the 


Lemeeny, yable August 1, 1949, 
holders of record the 4th 
, day of July, 1949. 

By Order of the Board, 


P. W. HOLLINGWORTH, 
Secretary-Treasurer. 
Montreal, Que. 


June 2,1 


BURNS & CO. LIMITED 


International Wheat Agreement, 
may buy wheat on the open 
market at prices higher than 
those it asks for export, the dif- 
ference representing. a cost to 
the Government, and an export 
subsidy. 

The Wheat Board will be under | 
pressure between now and Aug. 
1 to reduce its asking price. Any 
importing country which can 
possibly do so will prefer to post- 
pone its buying until wheat i¢ 
available on the $1.80 basis (after 
October 1). 


U. S. Market Firms 


Some strength came into the 
American wheat market at the 
beginning of this week because, of 


extensive damage done to winter |- 


wheat crops in the far south dur- 
ing the harvest season. 

Rust and several other diseases, 
together with damage from wet 
harvest weather, have impaired 


ee) 


DIVIDEND NOTICES 
MERCURY MILLS LIMITED 


DIVIDEND. NOTICE 
Notice is hereby given that a regular 
—. — of fifteen cents has 
eclared 


shares of the Company 
ending June 30th, 


August 2nd, 1949, t 
at the close o. 
business, July 15th, 1949. 

By order of the board, 


W. AL DER, 
paaetitetresencer, 
Dated at. Hamilton, June 2nd, 1949. 


od 


LAURENTIDE ACCEPTANCE 
CORPORATION 
LTD. 


The 30th regular quarterly 
dividend of One and a quarter 
per cent (1%%) has been de- 
clared on the outstanding prefer- 
red stock of the Corporation, 
payable on July 30, 1949, to share- 
holders of record at the close of 
business July 16, 1949. 


LUCIEN ROUK, 
Secretary-Treasurer. 


~- 


DM i 


Dominion Glass Compafy 
Limited 

Notice is hereby given that a divi- 

dend of one and three-quarters per 

— ( iit? ) Ts been declared on 

STOCK of the 


y for tke Rice ending 
fine Sous day of June, 1949. 


os 


Notice is also hereby given that 
. Bs cana of Twenty-five cents 
er 8 are has been de- 

MON STOCK 


Pie Bones for the quarter | Ke 
th day of June, 1949. 


The above Dividends will be paid 
op a the 15th day of f July 


holders of record a 
ie a oF, pustnieee een the 
day of June, 1949. 
By Order of the Board. 
F. N. DUNDAS, 


Montreal, Ist June, 1949. 
& j 


on the paid-up no-par Be 


Secretary. M 


the quality of new grain. In addi- 
tion, further extensive damage is 
feared because much of the newly 
threshed gain, has to be piled 
on the ground through lack of 
storage facilities. That fact has 
been given some strength to feed 
grain prices in United States, re- 
flected“in the Canadian market. 

Further strength has been given 
to Winnipeg oats and barley 
market on account of drought 


conditions both in Eastern and) 


Western Canada. 

Ontario buyers, alarmed at the 
situation there, have been at- 
tempting to make sure of. sup- 
plies. Concurrently Western 
farmers, over a considerable area, 
have ceased to deliver coarse 


need present supplies to meet 
their own requirements. 

Each passing day accentuates 
the unfavorable outlook over a 
large part in Western Saskatche- 
wan and the central area‘of Al- 
berta. Manitoba and Southern 
Alberta have had sufficient rain- 


Ee in the fear that they will 


Will Recluim “> * 
Marshlands 


The Dominion Government, two 
provinces and private landowners 
are co-opérating in a major land 
development move at the head: 
of the Bay of Fundy. 

The plan is to have the Domin- 
‘ion Government build an outer- 
works which will protect ap- 
proximately 50,000 acres of marsh- 
land. The provinces of Nova 
Scotia and New Brunswick, in co- 
operation with: the owners, will 
then proceed with development 
béhind the main protection bar- 
rier in an effort to bring the land 
back into production, 

J. S. Parker, agricultural en- 
gineer, will direct the work, and 
offices are being established at 
Amherst, N.S:, to house the en- 
gineering staff. 


fall to give them an excellent 
prospect. 

Conditions in Eastern and 
Northern Saskatchewan ‘are 
reasonably good. There are large 
areas, however, in the rest of the 
country where complete crop 
disaster is greatly feared and 
where the best possible hope, 
even with immediate rains, would 
be for only comparatively meagre 
returns, 


Industrial Growth 


Lufkin Rule 

Lufkin Rule Co. of Canada, 
Windsor, Ont., measuring tapes, 
board and log rules, has founda- 
tion going in at Barrie, Ont., for 
new $200,000 plant, one story, 
29,000 sq. ft. steel, tile and 
brick; architect Gordan S. Adam- 


§,| son; contractor Dalton, Engineer- 


ing & Construction. 
* ¢« @ 
Estabrooks 


'T. H. Estabrocks Co., Saint 


t John, has foundation going in for 


$500,000 Montreal plant, two 
stories and basement, 80,000 sq, 
ft., steel, block and brick; archi- 
tects Fetherstonhaugh, Durnford, 
Bolton & Chadwick; contractor 

glin-Norcross Quebec Ltd. 
stabrooks packs and distributes 
tea, coffee, etc., mainly under 
“Red Rose” brand. 


Canadian Oil 


Canadian Oil Companies, To- 
ronto, recently began prelimin- 
ary work of clearing site beside 
its Montreal tarine terminal for 
later construction of a $750,000 
plant to blend lubricating oil and 
grease. Harvey Construction Co., 
Kingston, Ont, is site clearing 
contractor. , 


Thermoid 

Between 50 and 75 additional 
employees will be required before 

year end with completion of 
$300, 000 current expansion at 
Welland, Ont., plants of Joseph 
Stokes Rubber Co., and affiliated 
Thermoid Mould & Tool Works. 
Lloyd J. Falkenhagen is Stokes 
vice-president and managing 
director. 

Robertson Construction & En- 
gineering Co., contractor, has 
work well advanced on addition 
3,750 sq. ft. of manufacturing area 
in which Thermoid will install 
additional machine tools to make 
precision metal-working § dies, 
jigs and fixtures for die casting, 
blanking, stamping and drawing 
operations, in addition to the 
present line of precision rubber 
and plastic molds. 

Stokes, meanwhile, 


~ 
s 


is starting 


_ Unlisted Mines, Oils 


Approximate quotations, 3 p.m., June 20, 
subject to confirmation and changes: 
Bid Ask Bid 

Abenakis 3 


Advance 


. Mate Yel 


Alexander 
Aljo 

Ama Kir 
Anna’que 
Arctic 
Argonaut 
Audley 
Auterra 
jae Y 


3 
3 
3 
1 
5 
1 


a 


wpowawaet 
~~ 


8 
1 
1 


2-DKws 
~~ 


1 
y 
2 


aw 


New Aug 
New Mal 
Nickel L 
Nisto 

N Offsets 200 
Norbeau 
Norbec 
Norcourt 


. wt 
QNN- WWMOWOBWo 


Braminco 1 
Br Breest 
Bravo 1 
Bright RL 2 
B McDade 8 
Bulldog 28 
Burley Po 1 
Camiaren 3b 
aeerey 36 
ptain 4 
Service 
Cassidy 
Cent M 
Cock RL 
Columbier 
| Chib 
Con Cap 
Cc Rouramee 
ralbbe 
C royden 
Cuyuni N 
Delhr 
Derlac 
De Sant 
Dickenson 
Dom Mal 
Dona Pat 
Durham 
oris 
Echo Ind 
Elmac 
Erin Kirk 
Flicka 
Forty Four 93 
Gan Cop 3 


2 
5 
7 
2 
6 
1 
1 
7 
1 


ortyne 1 
Novelle P 3 
Obalski old 2 

do "45 7 


24 
14 


13 
4 


Pelangio 
Payne 

* Phelps 
Pinnacle 
Poona Go 
Presdor 2 
Privateer 13 
Pro Divers 32 
Quejo 
Quest 
Rand Mal 
Rajah R L 
Raymond 
Randona 
Rebair 
Redruth 
Redwood 
Richgroup 
Russet 
Rhyolite 
Salmita 
Santiago 
Sepha 
Sheldon 
S$ Dufault 
Silv 
Sev@eign 
Skynfer 
Starlight 
Sun Bear 
Thornhill 


ae 
Jer NwaAn 
. ~ 


Wem Al@AY 
- 


oo o 
— eRe Wee he CHR CA 
- 
cu 


VlIIVws ewe Leama 


- 


oe 
— 


a 


QnwKHNVQH Ke NeHK So 
ee 


ry > 
sSunwsuns 


— 


st es eee CO BD CHD OS 


i 
Grnd Chib 10 
Greenlee 2 
Grndhog 
Halden 
Habitant 
Harp Mal 
Hornfault 
Hayes Cd 
Hugh Pam 
Independ 
Islepines 


— 


— 
BVonwwnowvwe 
- 


- 
WHYUMAANBAUANVBDSL 


ke 
ee 


— 
- 


~ 
one one eS 


5 
3 
2 
1 
7 
8 


4 
22 
Joannes D We 
Kamlac 13 
Ken Bay 5 
Kenda Pe 5 


} 


oe 
—— 


~ 
JI A2uVaveo 


wwe WWI |S 


nroy 
Kingdon 

L Expanse 
Lar-Add 
La Salle 
Lavalie 
Legaré@o 
Lennie 

Le Pine 
Louvore 
Mallen R L 
Marbenor 
Marquette 
Mar Bird 
Mary Ann 
at Con 
Metalore 


a 
-o = 


Granleduc 21 
Home Oil 910 
Jupiter 10 
Lingnora 6 
Major Oil 3 


an »} BO 
-— 


-—- ee oe 


Universal 
Vermilion 45 
Westlock 9 ii 


pores 
abuaroe 
Patras ey 


construction of 14,000 sq.-ft. steel 
and brick extension where equip- 
ment, now on order, will be in- 
stalled to make _ cord-wound 
clutch facings and dry-mix brake 
linings for the automotive indus- 
try, currently a major line with 
rg Thermoid Co., Trenton, 


° « 
Royal Metal 
Royal Metal Manufacturing Co., 
Preston, Ont., big maker of metal 
furniture is considering possible 
ae construction of plant exten- 
sion, 


Wing 
William J. Wing, Kingston, 
Ont., rivets and rivet-setting ma- 
chines, 
plant insGananoque, Ont., for re- 
moval from Kingston on Septem- 
ber completion. Machinery will 
be from old plant mainly. One 
story, concrete block walls, 
sprinkler system; architect Logan 
V. Gallaher; contractor Mitchell 
& Wilson Ltd. 
a 


” 


2 = 


4 
Bell Features 
Bell Features & Publishing 
Ltd., buys vacant land adjoining 
its printing plant in downtown 
Toronto with view to possible 
future expansion. There is no im- 


mediate plan for development. 
* * * 


Mercury Industries 

Mercury Industries (Birming- 
ham) Ltd., did more than merely 
exhibit its bicycles at recent 
second Canadian International 
Trade Fair in Toronto. In charge 
of the display, lacal agent G. R. 
Helme revealed the company sur- 
veyed Toronto area possibilities 

a branch plant location. Trade 

ir exhibit featured a child's 
bicycle — strong enough for a 
heavy adult — similar to 500,000 
exported to 62 countries. 

o * * 


Sweezey 

R. O. Sweezey, Montreal, who 
with Eastern financial ,associates 
is considering construction of a 
200-tons-a-day newsprint and 
pulp mill near Edmonton (The 
Financial Post, Dec. 25) is to 
visit the provincial capital again 
soon to lay his plans before the 
Government. Mr. Sweezey discus- 
sed four possible sites during an 
Edmonton visit in March. Capital 
cost has been put at over $14 
millions and employment during 
full operation at about 350. Lands 
& Forests Deputy Minister John 
Harvie last week said he had a 
letter from Mr. Sweezey saying 
his group now is prepared to 7 
sent a plan. 


+ 
C-G-E' 

Canadian General Electric Co. 
in recent days formally opened: 
(a) its recently completed plastics 
molding plant at Cobourg, Ont., 
‘and (b) a new office and ware- 
house in Chicoutimi, Que. to 
serve the Lake St. John district. 
Cobourg plant was completed and 
put into operation last year. At 
Chicoutimi about 150 businessmen 
from the rapidly expanding Sag- 


Commodities 


Pre- 


Latest vious 


Weenty, Indices 
54.8 156.1 


Menthly Eagece 
Retail (May)t 159.5 
W'sale (Apr.) ... 
U. S. (Mar.) 1 158 61.4 
Gt. Brit. (Mar.) .... 220.5 att / 217.2 


Note: The base of indices is that 1926 
equals 100, ‘Base 1935-39 equals 100, The 
British index is Board of Trade converted 
to 1930 base. 

Base price-of quotations is as follows: 
Cattle — Steers, good, over 1,050 lb., top 
price, Toronto. Copper-electrolytic, "New 
York. Coffee, No ntos. Rio Suger 96 
degrees centrifugal c/f New York. 


Investment Trust 


Bid Asked 
Affiliated Funds . 3 3.43 
Can, Int, Trust 

Can, Invest. Fund ....+.++ oo 4 


- Bond Redemptions 
Bond Issues: Rate Year Call Price 
§Sa0 Paulo _— 5% 1062 July 1 0 
_e* 1950 July 20 101 


Lodge sur. z ti4h%e 1949-59 July 15 102 
§£72,060. 


4$250,000, 
$30,000 


starts building $50,000| *d 


Or PRODUCTION 


Head of Lakes Pi 


’ 


peline 


May Materialize Early 


From Our Own Correspondent 
» CALGARY — Wil} Western 
Canada find itself with an oil 
pipeline stretching not from Ed- 
monton to Regina, but from Ed- 
monton to the head of the lakes, 
some time in 1950? 


Possibilities now seem to be 
leaning in that direction. 


Unofficial information _indi- 
cates that exploring is under way 
by Imperial Oil of the possibil- 
ity of getting steel and 20-inch 
pipe rolled in the United States 
for a line to be completed that 
early. The .steel situation has 
eased considerably in the United 
States. It is quite possible that 
needed material could be secur- 
ed in time for such a completion. 


Talk of a 20-in. line is of ex- 
treme interest as the proposed 
line to Regina was to be a 18-in. 
line. The thought now is that oil 
resources have expanded so rap- 


New plants and expansion pro- 
jects to boost the nation’s bulk 
output and product diversity, | 


uenay industrial region attended 
opening ceremony and inspection. 

C-G-E is completing 80,000-sq.- 
ft. machine-shop unit at Peter- 
borough, ‘Ont., plant for expanded 
manufacture of large’ moto:s 
generators. 

Capital spending in 194: 
expansion and improveme;)' 
plants and warehouses te: ud 
$7.7 millions, against $4.8 millior 
in 1947. 


Moggridge 


* * 


arines, Ont., gummed labels, tags, 
tape, recefttly began addition to 
plant, one story, 10,000 sq ft., steel 
and brick; architect Thomas R. 
Wiley, contractor Newman Bros. 


Brill Shirt 

Brill Shirt & Néckwear, Toron- 
to, will employ about 100 in Ham- 
ilton, Ont., on year-end comple- 
tion of new factory under con- 
struction, about 15,000 sq. ft., 
steel, brick and stone; architect 
J. I. Brenzel; contractor James 
Kemp Construction, Building cost 
is put at about $85,000. Will make 
men’s fine shirts, pyjamas, sports 
shirts. 


MacFarlane-Lefaivre 
MacFarlane - Lefaivre, Ltd., 
Montreal, leather shoes, has 
foundation going in for new fac- 
tory unit near existing plant, 
three stories and basement, 25,000 
sq. ft., steel, concrete block and 
brick, over $100,000; architect 
Jean Michaud; contractor Grenon 
Construction. 
o 


Molson’s 

Molson's Brewery Ltd., Mon- 
treal, last week announced con- 
tract award at about $550,000 to 
E. G. M. Cape & Co. for an eight- 
story superstructure of ‘cellars’ 
building with 4-in. cork- insulated 


anc 


G. A. Moggridge Co., St. : about 40 miles by 18 miles 


idly that a 20-in. line would be 
more feasible. 


According to unofficial “guess- 
timates,” Imperial would require 
an extra $55 millions to put the 
line right through to the head of 
the lakes. This might fequire 
partners. 

* 


< > 


Continental at Million Mark 

By the end of June, total sales 
of Continental Oil Co. of Canada 
will probably reach ‘or exceed the 
million-dollar mark, the com- 
pany. reports, By April 30, sales 
had totaled $846,014. 

Three producers were added to 
the company’s string of producers 
in April, bringing the total to 11; 
all except one are in the Leduc 
field, 

The long-drawn-out investiga- 
tion of Continental Oil .Co, is 
stated to be nearing its end. A 
full report of the findings of 
Price Waterhouse has been gent to 
the Attorney-General’s depart- 

| ment in Edmonton. After the re- 
| port has been examined by the 
| Attorney-General, a public an- 
nouncement is expected, 
* “ + 


Most Northerly Program 


The most northerly oil explora- 
tion yet undertaken in Alberta is 
being launched by Imperial Oil. 

Reservations of three subsi- 
|¢.ary companies, Palcan, Canora 

» 4 Tercol, covering 281,920 acres 

i: all are to be, explored. They 
‘gre located west of Fort Vermil- 
‘ior , about 330 miles northwest of 

Edmonton, and within 90 miles.of 
the Northwest Territories. 


The reservations compose a 


starting five miles west of Fort 
Vermilion, straddling the Bover 
River, Perma Creek, Melito Creek 
and Bushe River. 

The acreage is located 30 miles 
northeast of the reservations now 
being explored by Royalite Oil 
Co.’ ‘ 


walls of brick, air conditioning 
throughout without heating. Steel 
frame is going up by separate 
contract. Foundation was com- 
pleted last winter by Foundation 
Co. of Canada. Architects are Me- 
Dougall, Smith & Fleming; con- 
sulting equipment engineers Har- 
ley, Ellington & Day, Detroit. 
Cellars unit will cost about $1.5 
millions equipped. A $3 million 
bottling-plant extension was com- 
pleted recently. 
7 


Bonneville 
Bonneville ‘Bottling Works, 
Cornwall, Ont., has foundation 
going'in for small plant addition; 
cdfitractors O. Poirier & Son. 
. “ 8 


Canadian Lace , 

Canadian Lace Products Co., 
Montreal, has foundation going 
in for $40,000 plant and office; 
architects Gascon & Parant; con- 
tractor R. M. Clark Construction. 
Single-story. building of brick, 
wood and steel will have floor 
area about 6,000 sq. ft. 


Government Bonds 


June 21, 1949 
% Due Bid 
Victory Loans: 


3 June 1951 .. 
Mar. 1954 


Ask]. % Due 


4102 
eo» 4103) 
+» 41033 


1023] 5 Nov. 1969. 
1033 
1034 
103 | Albért 


1023] 3) June 1950/64 1003 
1023} 34 June 1959 ... 


1018] 34 June 1950 
1003} 34 June 1950/ 


1014] British Columbia: 
1967 ... 9% 
4) Jar’. 1969 .. 
r. 1954 .. 
Sept. 1953 .,. 
Dec, 1960 .. 
4 Dec, 1957 .. 


1 23 Jan. 


102) 10281 5 OP 
1034] 3 


me Manitoba: 


1034} 4 Dec. 1957 


44 Nov, 1959 |... 
34 June 1666 .. 
3 Perpetual .. “4100 *'8 sone 
ec. 5 
Dom, Guarant'd Bonds 23 Aug. 1962 
Com sae pebvere: 


. 1951 |. 9105 

” 1956 .. 0116) 

1957 |. 01183 

. 1969 . #105 

- 984 | 108 1114) 81 Oct. 

1970 . “oe Uy) 0 1 

42 June.1055 .. e117 119) N°v® Scotia: 
Can. Nat. W. Ind, 8.8 

Sedan 1995 eit 120 : 


Grand Trunk Pecitte Rly.: 3 
1062 ., #105 


® Jan, 107 
4 Jan. 1062, , all6 118 


1203} 5 Jan. 


21 Sept, 1966 


Montreal Harbour Comm.: 


ces Govt. Bonds 


1003] 4) Dec, 1956 .. 


1 54 July 1058 ... 
106,|New Brunswick: 
118)) 44 Apr. 1961 .. 
1960 .. 
1064] 22 June 1966 .. 
1960 .., 


44 May 1960/68 


(Supplied by Investment Dealers’ Asséc, of Canada) 


Bid Ask] % Due Bid 


Ontario; 


Ask 


8°105 96 

pr. /65. 99 1004 
A May 1982/58 102 +=«103 
4 June os: ‘ ae 119 


tai 
1m 
95 


115) 
95 


105) ‘ 
(12 4101 Dec. 

71 1003 2 July , 1967/76 

Ont. Hydro Commission: 


4 Aug. 1957 .. “ 


1174] 2% Oct. 1965/68. oe 
1083 }prince Edward Island: 


i] 4 Mar. 1951/56 101 


4125 
41151 
1063 


99 
4112) 
- 1954/ 59, 1023 
. 1958/55 103 
1958 ... 1082 
. 1963 .. 1132 

. 1960/62 99 

Nov, 1950/52 1023 
uebec Hydro Commission: 
Feb. 1969/73 97) 98% 


‘64 








3) June 1956 .. 
44 Nov, 1960 ,. 
Mar. 1960... 
June 1956, 


58 


bot * 1960/82, fe F 


sCallable on or after earliest maturity shown & payable at maturity at 101, 


*Callable on or after Sept, 15, 1906 


® Payable Can., N. Y¥. or ¢. 


Grain 


Winnipeg Grain Futures 


. Week to June 20, 1040 
Crop year from High 
for 
week 


Ow 
for 


06% 
62% 


14% 
10% 
68 

1.12% 
1.03 %e 
1.00% 
1.27% 
1.20% 
1.20% 


July . 3.99% 


ALWAYS ON THE GO 
“YET SO BRIGHT 
AND CHEERFUL / 
YOU'RE A 
MARVEL! — 


If it's WHEAT GERM you wa 


= TONIK es 


week -June 20 


+Payable Can, or N. ¥ 
*Callable at a premium. 


Prices 


Cash Quotations 


For Week 
June 20 Prev. Week 
Close High Low High Lew 
Oats , 
2C, Wi .. .78% 77% .78%%— .76%6 | 
3.C. W, .. 18% 77% .18Ye .74% | 
Barley | 
1 Feed . 
2 Feed , 
Rye 
2c. W. 
Flax 


ic. W,. 


vee, 


a 
— 


“15 

1s 

68be 
1.14% 
1.05% 
1.02% 


1.30% 
1.32% 
1.32% 


3.99% 


117% 118 119% 116 | 


+ 290% 1.27¥e 1.31% 1.28% | 


4.00 4.00 


WELLSIEGIVE 
LOTS OF CREDIT 
‘70 TONIK 
WHEAT 


4.00 4,00 


nt—TAKE. 


WHEAT 
GERM 


+ ¥.18% 1.15% 1.21% 1.18% 
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Grain 


HEAD OFFICE 
WINNIPEG 
MANITOBA 


MT 


HALLET & CAREY LIMITED 
GRAIN SHIPPERS-AND EXPORTERS 
GRAIN FUTURES 
‘Owners ond Operators 


Fort William Terminal Elevator Co, Ltd. 
and Powell Transports Lid. 


Head Office-—-563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 
a Vancouver, B.C. 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Oparaters of Country Elevators in Manitebe 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Merchants — Shippers and Handlers 
i : of All Grains ” 


Head Office: , WINNIPEG, CANADA 


Own and Operate _ 
Terminal Elevators in Fort William 
109 Country Elevators 
Total Storage Capacity 12,000,000 bus. 
31 Vessels on the Great Lokes 
Total Carrying Capacity 4,500,000 bus. per trip 
Head Office: FORT WILLIAM, ONT. 
609 Grain Exchange, Winnipeg 


“N.M. PATERSON & COMPANY LID. | 


NORRIS GRAIN COMPANY 
LIMITED 


Grain Merchants,’ Shippers and Exporters 
709 Grain Exchange, Winnipeg 


s ee 4 
NEW YORK CHICAGO KANSAS CITY $7. LOUIS 
BALTIMORE MINNEAPOLIS DULUTH LIVERPOOL 


(PAP PPARAARRR nnn ern 


s 


TOLEDO 


FEDERAL GRAIN LIMITED 


| AND 
"THE ALBERTA PACIFIC GRAIN CO. (1943) LTB. 
| __ WINNIPEG CALGARY © 


Country Elevators located in all Prairie Provinces, and 
Terminals at Fort William, Port Artur and Vancouver. 


Cereal ond Forage Seed Plant at Winnipeg. 
We invite your inquiries regarding feed and seed grein. 


@ FEED GRAINS Buik or Sacked 


All Grain selected from our Elevators in the 
Finest Growing Districts of Western Canada 


Write or Wire to Winnipeg for Quotations 


bbe i oH _@ 
ational Grain 
Company Limited 
Head Olfice, Winnipeg Terminal, Fort William 


OF SOY BEAN AND 
LINSEED Olt AND MEAL 





BURNILL’S 
BOOKSHOP 


100 Yonge Street, Toronto 1 | 


MAIL ORDERS POSTPAID 


deserve the 
ity and securit 
el e 


80 BOWIE AVE, TORONTO 10 
Gighien of Canadien Pod & Paper Co, Lid 


CU roa 
Promise F 

romise ror 
“With the largest brome forage 
iseed cleaning plant in Western 
| Canada, the towh of Unity, Sask. 
holds particular importance for 
the farming 
commu- 


nity in its 
constant 


j search for 


better yields 
and lower 
costs. And ¥ 
Unity has 
long been’ 
famous for 
its perennial 
brome grass. 
Add to 
this recent- 


now in the 


Dr. Wylie 
process of 


| being developed and it will be 


understood that boosters of Unity 
are looking forward to an ‘era of 
steady growth for the community. 

These developments arose from 
a search for oil in the district 


started in 1943 but so far un- 
successful, eee in the 
search however were natural gas, 
sodium chloride and potash de- 
posits. As a result, Prairie Salt 
Co, has established one of the 
largest salt plants in Canada near 
Unity, employing the natural gas 
| (now supplied to the town) for 
‘heating and processing purposes. 
| Development of what is believ- 
ed to be an almost unlimited sup- 
ply of potash is still in the nego- 
tiating stage. 

The town—at the crossroads of 
the CNR and CPR lines from 
Edmonton to Saskatoon—is also 
central distributing point for elec- 
tric power generated by Saskat- 
chewan Power Corp. 

| Population has jumped from 
900 to 1,200 in the last three years 
| and a program of civic improve- 

| ments to keep pace with this 
growth is actively under way. 

Spearheading Unity efforts to 
attract new industry is the Unity 
Board’ of Trade, headed up by 
Dr. Henry L. Wylie (president 
for 1948-49), A graduate of Uni- 
versities of Saskatchewan and 


Manitoba; Dr. Wylie has had a 


YOUR CHOICE 


To settle your estate, you may select one 
or more individuals with little or no ex- 
perience, or you can select Crown Trust 
Company, an institution of demonstrated 
ability, broad facilities and highly trained 
personnel, thoroughly familiar with the 
practical problems involved in estates work. 


Crown Trust Company is entitled to 
mo greater fee than an individual. 


It will hake 2°big difference in the pro- 
tection of Your estate and to members of 
ox aarp if your choice is the right gne. 

p it now and appoint Crown Trust 
! y to be the executor of your will. 


.  Beecutér end Trustee since 1897 


Crown Trust | 
302,Bay g cana 


Montreal Brantford 
Winnipeg 


Calgary 


London Windsor 
Vancouver 


‘ 


varied career as a school teacher, 
student minister (United Church), 
miner, cream grader, doctor (he 
was with RCAF medical service 
during the war and started prac- 
tice in Unity in 1946). 


Silknit Results 
Said Favorable 


In Current Year 


Favorable sales and profits 
were experienced by Silknit Lid. 
in the first five months of 1949. 
More normal conditions of de- 
mand, supply, prices and geneiai 
business activity are being en- 
countered, President M. H. Ep- 
stein told the annual meeting. 
Management is confident of a 
favorable volume of business 
with a reasonable profit margin. 
Expanded and improved produc- 
tion facilities will contribute 
materially to company’s welfare 
in the future, it was said. . 

Although. approximately three 
quarters of 1948 earnings arose 
from operations of Silknit Ltd. 
and its Canadian subsidiaries, a 
good improvement in profits was 
also reported by the Australian 
and English subsidiaries. Net 
profit of Australian subsidiary 
was $105,348 ($82,398). A divi- 
dend of $23,000 was received 
from this company in April of 
this year. Operating results of 
the English company were $50,- 
924 ($40,020). In May a dividend 
of $28,000 was received from 
this company. 


PICAMINE COPPER GOLD 
MINES has recdived permission of 
the Ontario Securities Commission 
for sale of shares in Ontario on the 
basis of 75% of proceeds going to 
treasury. Stewart Ghent Moore has 
been granted registration to sell. 


” ARTEL TEL T BELEN 
Prop... * 


COMPETITION is essential 
OOO Wd Ce 


All banks are governed by strict 
legislation in the public and 
national interest but com 


between ‘banks remains 


unhampered, This is as it should 
to a great extent it is 
the foundation of Canada’s suc- 
cess as a great trading nation. 
. How different the picture might 
was under one 
y- Gone 
. would be the flexibility and the 
quality of the services built by 


be an 


be if all banking 


itical_ governi 


bod 


competition. ; 


tition 
ee and 


worthy one, that it 


- and small, 


. 


Important among these services 
are business and personal loans, 


Among the determining factors 
in granting bank credit, under 
competitive banking, are that 
the purpose of the loan be a 


will further . 


the welfare of the borrower and 
be profitable to tne bank. 


The Bank of Toronto “offers all 
banking services to clients large 


N6-49 


Discoveries Hold |T.T.C. Traffic 
Town of Unity 


Sets: Record 
Net Is Lower 


Record-breaking passenger 
traffic in 1948 resulted in the 
highest. gross revenue ever re- 
ported for the Toronto Transpor- 
tation Commission. At $25,542,866 
(exclusive of the Island Ferry 
revenue) revenue was up 3% 
from 1947’s $24,803,830. Net in- 
come, however, was considerably 
lower due to an increase of 7.8% 
in operating expenses which were 
also at an all-time high. Income 
carried to surplus was off sharply 
at $121,088 compared with $269,- 
377 in 1947. 

.The number of revenue pas- 
sengers carried on the street cars 
and buses of the city system in 


1948 totaled 311,155,973, up 3,565,- 


035 or 1.16% from 1947. 

The average fare~on the city 
system was 6.157c in 1948. This is 
reported to be the lowest fare on 
the continent for any comparable 
city. A comparison shows that 
the average fare at the end of 
1948 in all U. S. cities of 50,000 
population or more (except New 
York) was 9.83c, almost 60% 
above the Toronto average. 

Expenditures of $11 millions 
have been made for new equip- 
ment and other improvements 
during the past two years. Addi- 
tional capital expenditures of ap- 
proximately $6.5 millions have al- 
ready been approved for 1949, ex- 
clusive of the Rapid Transit pro- 
ject. During 1948 216 new ve- 
hicles.were acquired and placed 
in service, including street cars, 
electric trolley coaches, motor 
buses and coaches. Additional 
equipment on order at the end 
of the year ‘included 100 street 
cars, 30 motor coaches and one 
ferry boat, at a total estimated 
cost of, $5 millions. Of this total 
20 motor coaches have been re- 
ceived to date in 1949. 

Construction of the Rapid 
Transit system is expected to get 
under way during 1949. Tenders 
for the first sections of the Yonge 
Street project closed June 15 and 
actual construction should start 
in September if contract prices 
are acceptable. It is hoped that by 
the end of 1953 the Yonge St. 
subway line will be in full opera- 
tion, with Yonge St. and Avenue 
Rd. free of all tracks and street- 
car operation, the report -states. 

Total gross revenue of the 
Commission's subsidiary,. Gray 


Nets $14 Millions 


From Our Own Correspondent 

VANCOUVER —Net revenue of 
British Columbia’s one-year-old 
retail 3% sales tax was $14,121,- 
814, Finance Minister Anscomb 
reports. 

Of the total, Vancouver will get 
$1,098,580. With its one third of 
the motor vehicle license tax, the 
city will get $1,825,160 and Mr. 
Anscomb’s office said “cheques 
will be mailed shortly.” All muni- 
cipalities will benefit proportion- 
ately. 

The provincial government bud- 
geted the sales tax at $14 millions, 
and Vancouver City budgeted its 
share at $1,885,000. Thus the prov~' 
ince did better than it hoped, 
Vancotiver not quite ‘as well. 


Coach Lines, Ltd., was by far the 
greatest for any year in the his- 
tory of the company — $5,339,439 
against $4,811,895 in ©1947. This 
increase, however, was more than 
offset by increases in operating 
expenses and the balance of in- 
come available for dividends and 
surplus was the lowest since 1941 
— $58,503 compared with $124,902 
in 1947. 


Effective Jan. 1, 1948, the Com- 
mission assumed financial re- 
sponsibility for the Island Ferry 
operation which had.a deficit of 
$84,702 for the year. This serv- 
ice has always eperated at a loss, 
the burden of which had been 
borne by the ‘taxpayers for 20 
years, and little improvement is 
anticipated under the terms of 
agreement signed with the City. 


Many improvements and 
changes were-made in the rout- 
ings and operation of the street 
cars and buses and Gray Coach 
Lines services during the year. 
The most important changes were 
replacement of rail car operation 
by buses on Spadina Ave., Wes- 


| Cle Sates*“Fax' 


ton Rd. and North Yonge St. from | 


the city limits to. Richmond Hill. 
Various other changes were made 
in schedules and frequency to 
| meet the needs for improved and 
| increased service in various sec- 
me of the city. 


Passenger traffic for 1949 is 
continuing to show an increase | 
over 1948 record levels. However 
“a serious change in the present 
favorable economic © conditions 
could easily reverse the good 
financial results of 1948, and 
make the consideration of obtain- 
ing higher revenues a possibility,” 
states the report. “In the mean- 
time, the Commission believes 
that it should continue its efforts 
to improve the setvice to the} 
limit of its financial ability.” 


tases insects insntpeeesemeceabi 


COMPANY 


To assist readers in appraising and comparin 


REPORTS 


company financia) statements, The 


Financial Post hrs a noiform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


INTERNATIONAL POWER CO. 
1948 net profit was up 22.8%. Power 
generated by company subsidiaries 
has showr a steady increase and 
plans are being made for substantial 
additions to generating and distribu- 
tion facilities. Owing to prevailing 
high cost8, it is expected these cap- 
ital additions will absorb the greater 


KTORONTO 


Incorporated 1855 
- L. G. GILLETT, General Manager 


; part of the subsidiaries’ earnings 
over the next two years at least, 
the annual report states. 

Shares of the Newfoundland sub- 
sidiary were sold in March, 1949, 


and its accounts for the year 1948}: 


as well as those of the Monterey 
Railway, Light & Power Co. are not 
included in the accompanying con- 
solidated statements. These shares 
are included in consolidated balance 
sheet under the heading—investment 
in subsidiary cempanies. 

The sum of $363,133 was received 
on account of the cumulative inter- 
est on income debenture stock of 
the Monterey Railway, Light & 
Power Co. It is not likely that fur- 
ther income will be received from 
this company for some time due to 
recent serious decline in Mexican 
exchange. 

Construction , expenditures on 
properties amounted to $2,816,696 
and those of the Monterey company 
amounted to $611,965. No further 
distribution of Porto Rico Power 
Co., liquidation funds has been made 
by the liquidator since that referred 
to in 1947 report. It is expected that 
a further small distribution will, be 
made during the current year. 

Directors anticipated the early in- 


itiation of dividend payments on the]. 


6% cumulative convertible second 
preferred shares (arrez-s outstand- 
ing at July 1, 1949, will be $134 a 
share). An amendment is being 
suggested to permit dividends on 
the common shares to an extent not 
exceeding 60c a share in any quar- 
terly period, simultaneously with 
dividends on the second preferred 
shares, pending liquidation of all 
arrears of dividend on these shares. 


CONS. INCOME ACCOUNT 
(In Canadian currency at par of exchange) 
Years Ended Dec, 31: 
Net earnings ‘ 
Less: Subs. bd. int. .. 
Subs. dividends .... 
Depr. & ren. res. . 
Cont. & gen. res. .. 
Min, int. in surplus . 
Bd. chgs., amort. ... 
Net income 
Add: Other inc, ...+6. 
Less: Misc. @xp, s+es.s 
Debenture int. ...... 
Refin. exp., etc. .... 
Add: Bond sale 
Net profit 
Less: ist pref. divds. . 
Surplus for year 
Times Int, Earned .... A 
Earnings per Share afid Dividend 
5% pref.; Earned .. $25.64 
id 


86,651 


Record: 
7$20.88 
+3.00 


Common: Earned .. 15.84 11.34 
None Paid on 2nd pref. or comman, 
*6% pref., red. Jan. 9, 1948. 
‘ 


CONDENSED CONS. BALANCE SHEETs 
Aa at Dec. 31: 1948 «1947 
$1,326,046 $2,944,076 
954,839 1,356,621 

987,062 
5,287,059 


Accts, rec. 
laventories 
Total curr. assets . 
Misc, assets . 
Inv. in subs. ......665. 4,263,6 
Fixed assets 24,238,143 
Total assets $2,071,231 
Divd, payable 
Bank loans 
Accts., tax., etc., pay. 
Total curr. Hiab. .... 
Def. credit, etc.t 
Funded debt 
Depreciation 
Other fee. ..0ccccecce 
Min int. of sub, ...... 


Working capital 1,648,615 


aNot including accounts of Porto. Rico 
Power Co., in liquidation. 


tIncluding $2,394,149 in 1947, $3,005,508 in 
1948, rec'd by co. re Porto Rico Power in 
excess of investment therein; final distri- 
bution not yet made. 


INTERNATIONAL HYDRO 
ELECTRIC SYSTEM trustee B. A. 
Brickley’s petition to make a par- 
tial payment on July 1 of $100 per 
$1,000 outstanding 6% convertible 
gold debentures has been approved 
by the court. The payment will 
amount to $2,656,800 plus acrued in- 
terest and will reduce the principal 
amount outstanding to $15,940,800, 


3,916,651 | 


+ 


‘ 


Fleet Mfg. Profit 
$84,077 For 7 Mos. 


Fleet Manufacturing Ltd., Fort 
Erie; Ont; had a net profit’ of 
$84,077, after debenture interest 
of $13,947 and amortization of 
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EMPLOYEE BENEFIT PROGRAMMES 


Au Independent, and Experienced Service 


Group Retirement Group Insurance 
Profit-Sharing 


ACTUARIAL Valuation of existing and proposed plans by quall- 
fied actuaries experienced in the field. 


DEVELOPMENT of Plans to meet the specific requirements of the 
client, consistent with Provincial and Dominion Government 
regulations. 


INSTALLATION and Presentation of Plans to employees. 
ADMINISTRATION of Plans by efficient and effective procedures. 


AMENDMENT and Periodic Review of existing Plans in the light 
of changing underwriting rates, income tax regulations and 
social security measures. 


AUDITING of Plans, verification of interest earnings, withdrawal 
credits and underwriters’ rates. 


- 


Fee ‘Basis Only- 


WILLIAM M. MERCER LIMITED 


MONTREAL TORONTO ° 
2070 Metcalfe Street 2 Toronto Street 


VANCOUVER 
520 Seymour Street 


bond discount of $3,269, for the, figure mentioned in the annual 
seven months to April 30, Presi- | report. Orders for the company’s 
dent George D. Clarke told share-| newly developed packaged in- 
terior door are around $750,000. 


The company had a loss of $380,- 


holders at the annual ot $380, | 


785 for the year ended Sept. 30, 


948. 
Firm orders on hand are slight- 
ly higher than the $1.5 millions 


Based on the business in sight, 
net profit is expected to continue 
at about the same or a slightly 
higher rate than for the first 
seven months, Mr. Clarke said. 


-~— 
- 2 
. : . 
' : 


‘ 2 
You CAN still find people who “don’t believe in 
banks”... who keep their cash in old coffee pots, 
or hide it in the woodpile, or carry it around. 


But most folk nowadays keep their money in bank 
accounts. They can get it whenever they want it; 

and they can pay their bills by cheque. Canadians 

have more than seven million such deposit accounts. 

In terms of Canada’s adult population, that makes it 
practically unanimous. 

The banks, in tun, know they must earn this confidenos 


by giving you the best service they know how. 


f 


‘ 


SPONSORED 





‘Industry, Insurance, Fire Services 


ARR Kee a ees eh 


All Share in Fire Prevention Work 


Any fire prevention and fire 
protection campaign is really a 
three-way job requiring the 
direct and practical collabora- 
tion of the three most concerned 
principals—industry, the insur- 
ance group and. fire services— 
Mathew M. Braidech, director 
of. research of the 


the 


National Board of Fire Under- 
writers (of the United States) 
is an international body with 
substantial Canadian member- 
ship. Here is a digest of his 
address: 


By MATHEW M. BRAIDECH 

Our day-in-and-day-out fire 
losses continue to be spotlighted 
in the public press with regular 
frequency, as the tremendous fire 
wastage in the United States and 
Canada continues at the all-time 
record-breaking levels. The cur- 
rent fire rate of “three per min- 
ute” is accompanied by a mone- 
tary loss of $1,500 per minute— 
roughly amounting to a daily loss 
of approximately. $2,000,000, 


WILLIAM ARDERN 


whose election to the Board of Directors 
of The Imperial Life Assurance Company 
of Canada is announced. Mr. Ardern first 
became associated with the Company in’ 
1912 wher he was appointed to manage 
the Calgary Branch. In 1931 when The 
imperial Life extended its operations to 
Great Britain, he was selected to organ- 
ize the riew territory and was appointed 
General Menager for Great Britain. He 
‘sefired from this position on May 31st, 
1949, ond has taken up permanent 
residence in Canada. ; * 


Every user of steam boilers should have 
the protection of insurance .. . and of 
inspections of the type made by this 
Company on all boilers it insures. 


We employ a trained staff of specialists 
who inspect periodically the equipment 
covered by this Company’s policies. The 
advice of these men often add years to 
the usable life of expensive installations. 


which is equivalent to two major 
conflagrations per day for a solid 


year. 


A further breakdown of statis- 
tics indicates that a fire attacks 
a home every ‘one anda half 
minutes, a store every 11 minutes, 
a factory or place of business 
every 14 minutes, a farm building 
National | every 15 minutes, a school build- 
Board of Fire Underwriters told | ing every thrée hours and a hos- 
Canadian Manufacturers’ | pital every six hours. These fire 
Association annual meeting. The |2nd4 explosion. incidents involve 
the injury to some 40,000 persons 
and an annual life loss nearly 
11,000.. This is truly a sad and 


shocking picture. 
The 


rence o 


and greater 


ment,:and in human beings. 
Risk of Business Failure 


Fires involve severe ysisks of 
| business failure to a greater de- 
gree than is ordinarily realized. 
The full economic shetk involves 
such hidden losses as disruption 
of production, joss of wages and 
costly 
snarling of business, among other 
usiness mortality 


trained workmen, and 


telling factors. 
figures show that every year 43% 


of the heavily damaged firms do 
not resume operation and that 
operating 


another 28% cease 
within three years, vs 


Back of such a record, we 
rightfully cannot avoid asking 
ourselves what might our losses 
really have been if the present 


fire fighting facilities of our 
municipalities and industrial bri- 
gades had not been available, 
even though they are known to 
be inadequate in most instances, 
We must give due credit to our 
Fire Chiefs and their men and 
support them at every turn., By 
the same token, we must also 


so-called large-loss fires 
bear special emphasis in connec- 
tion with this discussion. Records 
for the last year show the occur- 
92 fires having indi- 
vidual losses of at least $1,250,000, 
and nearly 275 fires with losses 
of $250,000 each, Another statisti- 
|cal slant over the 10-year period 
indicates that industrial fires ac- 
count for one-third of 1% of the 
total number of fires and that 
they are responsible for over 60% 
of the losses—greatly emphasiz- 
ing the influence of congestion 
concentration’ of 
values in materials and equip- 


duction requirements for the 
atomic bomb, the demand for 
special fluorinated chemical com- 
pounds for the chemical warfare 
service, and the petroleum indus- 
try’s. high-octane gasoline pro- 
gram. Industrial electrolytic pro- 
duction of elemental fluorine 
promises a price drop from the 
prewar level of $75 a pound to 
25c, with predictions of vast in- 
dustrial usage. Industrial fluorin- 
ation is expected to develop a 
whole series of organic com- 
pounds of nonflammable, non- 
toxic, and high-boiling-point char- 
acteristics, finding application in 
new heat-transfer media, fire-re- 
sistive insulation and plastics. 

It is to be pointed out that fluo- 
rine is an extremely corrosive gas 
and is recognized as the most re- 
active eleme:;t known. Because of 
its chemical activity, it was found 
difficult to handle and dangerous 
to use on any large scale and de- 
fied chemical control for many 
years. It is capable of producing 
the highest possible. flame tem- 
perature (exceeding oxyacetylene 
flame) and will support the com- 
bustion of, glass and asbestos; a 
steel rod goes up in smoke, and 
water burns as its hydrogen and 
oxygen combine’ with fluorine. 
The handling experience dev«lop- 
ed during the war should prove 
most valuable in the proper util- 
ization of this material, 

2. High-voltage electroprocess- 
ing developments: Extensive de- 
velopments are occurring in the 
use of high-voltage electrostatics 
for’ spray deposition and dip-de- 
tearing of industrial coatings, and 
in the separation and recovery of 
fluidized solid catalysts in petro- 
leum-vapor processing. 

industrial Ovens and Driers 

3. Fire and explosion hazards in 
industrial ovens and driers: To 
maintain speed of production, 
dryifg and finishing ovens are 
being operated at increasingly 
elevated temperatures in diversi- 
fied designs and under compli- 
cated operating controls to pro- 
mote and keep up a high output 
of work. The occurrence of num- 
erous fires and explosfons has 
stimulated ‘researches concerning 
the possible catalytic influences 
of various metal surfaces on 
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of C. C. Fields & Co. has been 
elected treasurer of the Toronto 
Stock Exchange. 


be as inextricably linked to the 
task as the three elements of fire 
—the fuel, the oxygen supply, 
and the kindling temperature, 
whose relationship is so well pic- 
turized in terms of a triangle. 


This same geometrical likening or) 


connotation should be applied to 
our three intersecting interests to 
represent a Triangle of Team- 
work. 


Data. for Driver, Owner 


In Motorist’s Handbook 


The Canadian Motorist’s Hand- 
book, twelfth edition, 1949-50, 
which has just been issued con- 
tains much valuable information 
for the motorist both as regards 
care and upkeep of his car, the 
rules of the road in different pro- 
vinces, legal liability and insur- 
ance protection. It tells how to 
save in. operating costs; how ‘to 
give-first aid and discusses the re- 
sponsibility of drivers, owners, 
employers and employeés as re- 


gards highway responsibility. It 


'tells how the financial respon- 
sibility laws of the different pro- 
vinces work: Every automobile 
driver or owner will find the 
book useful. It is edited and 
published by Lillian’ D. Millar, 131 
Bloor St. W., Toronto, price 
35 cents. 


Press Relations Need 


In Insurance Stressed 
The Aetna Casualty & Surety Co. 
has just issued a booklet entitled 
“Breaking Into Print,” which ex- 
plains the importance of press’ rela- 
tions to the insurance man. It does 
not pretend to set up a :publicity 
program. but states a few general 
principles and offers a few suggeés- 
tions regarding the type of news 
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material local newspapers might be 
interested in publishing: . 

It points out that the insurance 
mani who is well known in the com- 
munity is likely to get business 
ahead of one who is not known. It 
urges insurance men to provide 
their newspapers with news items 
whenever possible. But it also eer ee erernnnar eee 
warns that, ideas as to what is news UNITED KENO HILL MINES has 
vary, not only as regards the gen- | received-payment for 50,000 shares at 
eral public and the newspapers but | $l a share, which were taken up 
among newspapers themseives. Ef- by officers and key persennel. Is- 
forts to prevent accidents are: espe- | sued capital is 2,300,000 shares, leave 
cially mentioned as something that’ ing 200,000 in treasury. | 


will make news and will. at<the 
same/time give publicity to the in- 
surance man. The booklet ‘us 
gives tHe insurance agent practical 
ideas for building his own press re- 
lations program, and keeping his 
own name and his buSiness before 
the public. 


- c . ac ‘ . 
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The Boiler Inspection and 


Insurance C 


o. of Canada 


recognize the indispensable help-|lowering the ignition temperatures 
ing role of insurance protection,|0f flammable’ vapors and gases; 
which has today become so im-| and the redetermination of lower 
perative to our economic. and | flammability values of these com- 
national security. : -| bustibles at actual oven operating 

To combat effectively our) temperatures (ranging upward to 
growing fire losses, we must at-| 1,000 degrees F.), in contrast to 
tempt to understand some of the|the normally reported data ob- 
underlying causes and contribut-| tained at ordinary room tempera- 


FIRE-CAUSED INTERRUPTIONS - 


PLANT GONE 
PROFIT. GONE 
BUSINESS GONE ! 
Does Insurance take the place of these—Nol 


Fire takes away things which insurance cannot 
entirely replace. ~* 


Let us help you keep your plant and your 
business. . 


Our Fire Prevention Service will do this. It is 
gratis with whatever insurance you need and 
we buy for you. 

WE HELP PREVENT FIRE LOSS . 


“Brokers exclusively for the Assured” @ 


IRISH & MAULSON 


Insurance Brokers, Fire and Accident Prevention 
Inspection Service since 1904: 
606 Cathcart Street, 


MONTREAL, Quebec 
Plateau 8595 


Wy these new fust routes 
eee op 
aii water” G.§.L.-CLARKE LINE 


Railand 


Noter 


| a 


ing factors, 

The history of fire control is 
virtually the history of mankind’s 
progress; for as its control de- 
veloped, civilization advanced. In 
fact, every factory chimney may 
be looked upon as a monument to 
the importance of fire. 

Reflecting for a moment on the 
tremendous fire wastage of our 
present day, it seems that man 
has gradually failed to assume his 
charge of responsible guardian- 
ship for this God-given and con- 
trollable force. Perhaps a good 
measure of the fault is chargeable. 
to such moral hazards as insuffi- 
cient dissemination of technical 
information, inadequate and ob- 
solete fire protection service, 
faulty training and improper em- 
ployee behavior, and to some 
degree, poor operating and house- 
keeping conditions due to incom- 
petent and unresponsive manage- 
ment. 

Fire services cannot afford to 
lag behind if thay are to effec- 
tively cope with the sharply ac- 
centuated hazards in new fire 
problems. 

A brief sampling of noteworthy 
developments in materials, and 
processes (together with their 
commercial potentials) typifies 
incomparably broad and ramified 
problems which are currently 
holding the interest of fire safety 
specialists: 

New chemical’ developments 
with hazard potentials: The na- 
tion’s capacity for fluorine manu- 
facture was greatly ingreased 
during the war to meet the pro- 
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COMBINED FREIGHT SERVICES! 


RATES INCLUDE 


INSURANCE! 


MONTREAL 


QUEBEC 
GAARKE STEAMSHIP CO. LTD. CLARKE STEAMSHIP CO. LTD, MUIRHEAD 


Canede Coment Bidg. 
Teh MA. 4151, 


HAMILTON ‘ 


UIRNEAD STEAMSHIPS LTp, MUIRHEAD FORWARDING CO. 


CNR. Station 
Tek 23-8021 


By using the combined resources of Canadian Pacific, Rail or Canada Steamships 
Lines services to Montreal and the fast Clarke Line freighters direct to Newfoundland, 
you can be sure of landing your goods safely and on time right in ST, JOHN'S — 
heort of Canada's newest provincial market — or in CORNER BROOK — metropolis 


' of the West Coast —in the fastest time possible. Check these points: Competitive 


Rates, Simplicity of Billing, Less Handling, Marine Insurance. 


Your requests for information and cargo space will receive prompt and careful 

attention from your C.P. and/or C.S.L. agent, or from our neorest district office. 

- TORONTO , 

LTD, 

17 Rue &. Jacques = Terminal Warehouse Bidg. 
2-2041 Tel: Elgin 3380 


WATERLOO > 


ST. JOHN'S, NFLD. 
, RB. SELLARS 
Tel: 5483 


Ratt stIE 
a | Co -[imitica 


49-218 


CIrARKE 


| tures. 
4. Expanded utilization of 
liquefied petroleum gases as fuels: 


‘Fuel shortages due to the curtail~| | 


ment of natural and manufactur- 
ed gases and coal supplies have 
brought about almost country- 
‘wide use of compressed and 
liquefied propane, propylene, bu- 
tane, isobutane and butylene 
hydrocarbons, with consequent 
potential leak hazards from these 
heavier-than-air gases. Protective 
engineering features and regula- 
tions requiring frequent inspec- 
tion and-proper maintenance are 
being developed to assure a maxi- | 
mum of safety. 

The indispensable safeguarding | 
role of our fire chiefs and their 
departments is all the more em- 
phasizing when it is realized that 
perfegt control against all hazards 
is not possible of achievement. 
Even if it were physically pos- 
sible, it would not be financial- 
ly or economically feasible— 
financially, because the _ cost, 
in many cases,\would exceed the 
risk involved; ‘and economically 
because, in some instances, all the 
time would be devoted to protec- 
tion to the exclusion of other 
pursuits. However, this argument 
of diminishing returns should 
never be permitted to pave the 
way for chance-taking operations. 
| Wherever resort is made to s0- 
VYcalled “calculated risks.” They 
| must be compensated by proper 
control and technical judgment, 
and a reasonable amount of en- 
gineered safety should be provid- 
ed to take care of the unknown 
“if” factor: 

It is important that our fire 
services be properly equipped and 
be constantly on the alert. with 
an all-around intelligent aware- 
ness toward: industrial develop- 
ments and new hazards in their 
respective communities, Effective 
planning and gauging of the pro- 
tective operations and strategies 
| that might be required in dire 
emergencies will be greatly ex- 
pedited by the availability of ad- 
vance knowledge of the chemical 
and fire characteristics of the 
various process materials in the 
immediate industrial establish- 
ments holding significant hazard 
potentials. Feu 

Our modern day specialization 
is adding materially to the above 
responsibilities of an already bur- 
dened fire chief. As civic-minded 
and public-spirited citizens, it be- 
hooves us to lend him the neces- 
sary technical assistance and 
every possible support in the ac- 
quirement of improved fire-fight- 
| ing facilities. An active municipal 
fire prevention bureau, properly 
supported by the talents and 
energies of an adyisory industrial 
fire or safety council will play a 
big role in creating a partnership 
with industry and a two-way de- 
fensive alliance against constant 
threat of a common enemy. 

In reality fire prevention and 
fire protection is a three-way job; 
it requires the direct and practi- 
cal collaboration of the three 
mogt concerned principals—the 
industrial group, the insurance 
group, and the fire services, mean- 
ing our fire departments and the 
fire protection profession in gen- 
eral. These three interests shoyld 


| 4 old Facts can sometimes 
be very heartwarming, too... 


W: HAVE just published our 104th Annual Report 


to Policyholders 


as a 40-page illustrated book- 


let. It tells about the progress New York Life made 
in 1948 and contains important facts and figures 
dealirig with the financial condition of the Company. 
Set off by themselves, the figures tell a story of 
financial stability. But behind them lie many warm 
and human stories about the benefits life insurance 
brings to people in all walks of life everywhere. 


It is a fact, for example, that in 1948 New York 
Life paid over $200,000,000 to policyholders and 
beneficiaries. This money is helping widows main- 
tain their homes and bring up their children without 
hardship. It is helping to send sons and daughters 
to college who otherwise might not have gone. It is 
helping families enjoy the peace of mind that comes 
of knowing that the future is financially more secure, 


It is helping men and women in their 
without financial worry. 


old age live 


It would be impossible to tell all the stories about : 
all the people who benefit through life insurance 
policies. But in our Report this year we try, at least, 
to show what human values.the facts and figures of . 
our business often have. 


In addition, the Report contains helpful iorma- 
tion on ‘“The Problem of Growing Older,”’.as well as 
a description of an improved service for policyholders 
so that death benefit payments and policy loans may 


be expedited, a review 


of the way the Company has - 


made mortgage money available for housing, and.a 
discussion of the Company’s policy in making its 


investments in 1948, 


The essential facts and figures of our 1948 operas 
tions will be mailed to policyholders 4 usual with 
premium notices. The larger illustrated booklet will 
gladly be sent upon request. 


sv 


A few figures from our 
104th Annual Report to Policyholders 
‘ December 31, 1948 


Assets totalled $4,448,369,759, an increase of 
$214,185,161 over the close of the previous year. 
After deducting $4,181,863,874 of reserves — 
other liabilities, surplus was $266,505,885, 
$35,387,161 more than at the end of 1947. 

Sales of new life insurance in 1948 amounted te 
ae which is $335,600 greater than im 

The Company had 3,779,541 policies in force 
for $9,539,584,229 of life insurance protection on 

- December 31, 1948. The net growth of the Com- 
pany during the year, as measured by the increase 
in life insurance in force, was $475,979,615. 

The provision for 1949 dividends to policy- 
holders is $45,741,294. New York Life has always 
aaa ee 

only. * 


A copy of the 40-page illustrated 
104th Annual Report to Policyholdecs, 
will gladly be sent to anyone 
requesting it. 


F. A: WADE, CL.U. 
u perintendent of gencics 
320 Bay St., Toronto, Canada 


° 


NEW YORK LIFE IN CANADA. The New York Life started doing business in the Dominion of Canada 
in 1868, twenty-three years after the Company began in the United States and one year after Confederation, 


Insurance in force in the Dominion on December 31, 1948, totalled $133, 
Canadian investments at the close of 1948 ag 


418 under 58,940 policies. 


gregated $87 9455,407, of which $58,925,343 were 


Dominion of Canada government bonds, $19,673,109 were provincial, municipal and public utility bonds, 


and the remainder represented first mortgages on real estate, policy loans, and cash. 


s 


To serve its policyholders and the public of Canada, the New York Life Insurance Company maim 
tains Canadian Division Headquarters at Toronto, Branch offices at Quebec City, Montreal, Winnipeg 


and Vancouver, ‘Offices at Calgary and Victoria. 


NEW YORK LIFE 


INSURANCE COMPANY, 
51 Madison Avenue, New York 10, N.Y. 


CANADIAN DIVISION 
320 Bay Street 


. Branches: - 
QUEBEC CITY 
MONTREAL 
WINNIPEG 
VANCOUVER 


Offiees: « 
HEADQUARTERS sume 
Toronto, Canada 
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VOLTAGE 
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‘Include close differential 
potential relays which can 
control voltage to 2°/,. 
Describe your problem. 
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_ sharing exploration of 


Pan Western 


Shares ‘Wells 


Interested in Two New 
Drillers — Survey Work 
Now Proceeding 


Pan Western Oils, which .is 
667,270 
acres of western oil lands with 
U.S. and Canadian oil companies, 
is interested in two new wells to 
be completed shortly, The Finan- 
cial Post is informed. 


The first -vell is to be drilled on 
an 800-acre block about 12 miles 
northeast of Imperial Oil’s 
Schoepp No. 1 well on the Stoney 
Plains In Reserve. The well 
site was c by Pan Western's 
consulting geologist, Dr. T. A. 
Link, on a seismic anomaly de- 
veloped by Imperial Oil which is 
contributing to the well along 
with other holders of acreage in 
the area. 

The second well will be put 

own on a 4,160-acre’ block ac- 
quired near Kavanagh, 12 miles 
southeast of the Leduc oil field. 


Pan Western and Long Island 


Petroleums will drill the well and 
pay the entire cost in return for 
a 50% interest in acreage and 
seismic data furnished by Im- 
perial Oil. If the test proves suc- 
cessful, 50% of the cost of sub- 
sequent wells will be paid by Im- 
perial. Several wells already 
drilled in the area are stated to 
have had some showings. 
Exploration is already under- 
way on another holding in which 
Pan Western is interested—57,000 
acres of a permit held jointly by 
Pan Western, Central Ledue and 
Tower Pete, and under develop- 


yjment by Rio Bravo Oil Co,, the 


California subsidiary of Superior 
Oil Co. The deal was consum- 
mated on a 75-25 basis. The loca- 
tion is about 25 miles east of the 
Canadian Gulf Oil Co. Stettler 
discovery. A_ detailed seismic 


COMPANY 
VENTURES LTD. realized an 
increase in earnings to $831,321 
or 47 cents a share in 1948 against 
33 cents in 1947, but at the end 
of 1948 there was an excess of 
current ‘liabilities over current 
ts of $2,588,504 against $872,- 
148 a year earlier. Included in 
current liabilities of $3,244,871 
Was a s@cured bank loan of $3,- 
165,000 ($560,000 U. S.). 

In a footnote to the 1948 hbal- 
ance sheet auditors note that “ac- 
cumulated aggregate of surpluses 
less deficits of subsidiary com- 
panies @s shown by their 1948 
balance sheéts amounted to $6,- 
140,274, of which the interest of 
Ventures Ltd, therein was $5,- 
080,408.” 

Chief holdings in subsidiary 


‘and associated companies at Dec. 
31, 1948, are reported 4 — follows: 


11,216,581 
510, yo 


A GOVERNMENT ANNUITY 
is your safeguard against 
dependency in your old age. 

Prepare for your future now 
—then you will never need 
to look back and say te- 
gtetfully, “If Only...." 


eS. - —~<— 
al “Cnasiedind diab Mince fe " 


@ A low-cost Canadian Government 
Annuity guarantees you as much as 
$1200 a year for life. 

@ No Medical Examination is required. 


@ Your Annuity cannot be seized under 
any lew. You cannot lose your 
money even if your payments fall 


@ Anyone, from 5 to 85, is eligible: 


Branch 


Annvities 
DEPARTMENT OF LABOUR 


A. MacNAMARA Deputy Minltor 


_Mail this Coupen today POSTAGE FREE 


{ 


Annuities Branch, 
Department of Lebour, Ottews. 


Please send me COMPLETE INFORMATION about Cenedien Government Anavities. 


NAME........ Pessessescconss wbsessnas 


(PRINT CLEARLY ) 


New Copper Mine 
Shows Low Costs 


Although possibly not more 
than two copper mines in the 
United States can produce copper 
at a cost of less than 18 cents a 
pound, the situation is radically 
different in Canada where low 
costs are invariably the rule. 

This has been demonstrated 
again in Canada by Canada’s new 
copper producer, East Sullivan 
Mines. President Pierre Beau- 
chemin reports that Mine Man- 
ager Larry T. Postle has stated 
that on the present basis of 2,500 
tons daily and prevailing condi- 
tions, an operating profit can be 
realized as long as copper is over 
ane cents a pound. It is also 
stated that this 9-cent figure 
might be lowered in the event 
that there is a general decline in 
the cost of supplies. 


survey is well advanced by Rio 
Bravo. 

Pan Western and Long Island 
Petroleums are currently having 
a@ gravity meter survey carried 
out by Mayes Bevan Co. of Tulsa, 
Oklahoma, on 600,000 acres of 
Saskatchewan crown permits held 
by Pan Western and Long Island 
Petroleums under contract with 
Lambton Co., the owners of the 
pérmits. The area lies 20 to 50 
miles northeast of the Lloydmin- 
ster oil field. 


In addition, arrangements are 
being made for exploration of a 
tract of 98,240 acres of Alberta’ 
crown permits held jointly by 
Pan Western and Long Island 
Petroleums, in a section where 
Barnsdall, Honolulu, Seaboard 
Oil, Angelus and Emjay Petro- 
leums are active. 

An operational program cover- 
ing several wells is being con-! 
sidered for Baxter Lake area in 
the imimediate area of Pan Wes- 
tern’s 1948 discovery in this sec- 
tion. 

Pan Western reports 2,000,030 
shares are now outstanding of an 
authorized capital of 3.5 million 
shares. 


RK. [PORTS 


“your directors affirm again in 
these uncertain days of depreciat- 
ing paper currency to have good 
cre in thé ground is the best as- 
set, and to achieve this it has 
been wise to suspend dividends 
temporarily, use your cash re- 
sources and to borrow money 
from the bank,” President Thayer 
Lindsley remarks. 


Further advances were made to 
Frobisher Ltd. in 1949—total was 
$1,898,170 at Dec. 31, 


$00,000 shares at $3 a share 


12 U. S. Oil 


Companies 


Enter Saskatchewan Fields 


From Our Own Correspondent 

REGINA — A further six 
American oil companies have 
now completed negotiations with 
the Saskatchewan Government to 
explore a large acreage of land 
in Saskatchewan, Resources Min- 
ister Brockelbank, announces. 


Twelve Ameritan oil companies 
have therefore completed negotia- 
tions recently with the govern- 
ment. Approximately eight mil- 
lion acres of crown lands are in- 
volved in the latest negotiations, 
bringing the total acreage in the 
two groups of “sales” to 17 mil- 
lion acres. 


The six additional American 
companies which will take part 
in the Saskatchewan exploration 
and development program are: 
Sohio Oil, Chicago Corporation, 
Midstate Petroleum, Texas Gulf 
Oil, Republic Natural Gas, ‘and 
Union Sulphur Corp. 


These. companies now hold 
permits on land extending from 
Wood Mountain through Moose 
Jaw to the Regina area, a second 
block extending from Humboldt 
east to the Manitoba border, and 
another block south of Rosetown, 
the latter covering about 400,000 
acres. Of their approximately 
eight million-acre total, they ob- 
tained the rights to about half 
directly from the Crown and the 
balance from other permittees. 


All are stated to be well-known 
producing and refining compan- 
ies in the United States. 

The original six companies tak- 
ing up reservations were Tide- 
water Associated Oil, Atlantic Re- 
fining, Honolulu Oil, Seaboard 
Oil, Barnsdall Oil and Columbia 
Carbon. Their acreage extends 
west from Saskatchewan 


1948—to}, 


complete liquidation of this inters. ei * 
company debt. As at Marchsgl, |" z 


1949, Ventures Ltd.’ direct ‘and 
indirect interest in. Frobisher 
Ltd. amounted to 61.98%. 

isher has also been financé 

the extent of $1. million (oyna 
side interests). 


A total of $1,678,231 had been 
sdvanced to Eureka Corp. at the 
end of 1948. 


INCOME ACCOUNT 
Years Ended Dee, 91: 1948 
Pav. & ms, rec’d .... 
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Profits for yéar 
ss: Divds. . 
Surples for year .... 


Earnings per Share .. 
Paid 


CONDENSED BALANCE SHEET 
As at Dee. 31: 1948 1947 
GO Sud icteacvaess ae 
Accts, rec, 
Min, & ind. ° 
Total curr. omits ** 
Ady. for exp. 
Brpend., sund. prop. . 
hs. in & advs, to sub. 
& other cos. ...,... + 737,188 
poe 


12,829 
15,998,913 
22/938 


Total assets 
ink loan 
Accts., @tc., DAY. sores 
Tax reserve ...... eee 
Total curr. - aaah eee 
S. assoc. cos. 
Capital stock ....e00. 
Spec. surplus ....eoes 
Earned surplus ..ss 
4Market value . 
Pores capital 
Excess of curr. liabs. over curr. assets. 


MONETA PORCUPINE MINES 
plans a further large-scale program 
of prospecting and exploration in 
1949. In 1948, 38 properties were 
examined arid one of four prospect- 
ing parties made a gold strike: in 
Verneuil twp. Que. where 48 
claims were staked. Further work 
is planned there during the sum- 
mer. 


Moneta retaifs mining rights on 
its properties at Timmins and a 20- 
year option is held to repurchase 
mill buildings, 

Investments are reported in Buf- 
falo Ankerite, Dominion Magne- 
sium, Halport Mines and Kasba Ex- 
ploration but no details are provid- 
ed on size of individual holdings. 
Cash, bonds, stocks (at cost), ac- 
counts receivable and investment 
in associated companies (at cost), 
less current liabilities, amounted to 
$1,421, aes at the end of 1948. 

OME ACCOUNT 
Zebes Bnace, 


fee, as Be 
He 


for Tear’ eeee 
per Share . 


pres BALANCE SHEET 


Working capital .. 043,476 1,000,200 


STARCOURT GOLD MINES re- 
ports that Can-State Underwriters 
have taken up and paid for 53,193 
shares at 5 cents a share and that 
options have been extended so that 
1,736,802 shares are to be taken up 
as follows: 36,807 shares by Sept. 5, 
1948; not léss than 50,000 shares 
each month thereafter. 


; 


Rt. Hon. C. D. HOWE 
Trade and Commerce 


Rt. Hon. JAMES G. GARDINER 


Biggar, and south from Swift 


Current to Lake Johnston. A) 


second block of land is situated 
in the Touchwood Hills area, and 
a third block extends from the 
Qu’Appelle Valley south to Car- 
lyle and east to the Manitoba 
border. 


Manitoba Oil Well 
Gets Four Showings 


From Our Own Correspondent 
WINNIPEG — Four showings of 
oil are reported by the Souris Val- 
ley Oil Co. which is drilling 10 test 
wells in southwest Manitoba. 


One of the wells at June 15 was 
down 4,424 ft. President O. Knisley 
says that light grade oil was found 
at 4,406 ft. and that in a test of the 
well from 4,406 to 4,424 ft., fluid 
rose in the drill pipe a distance of 
60 ft. in a 25-minute test. Mr. Knis- 
ley reported that gas was present 
with the oil. 

The company has undertaken to 
go to a depth of 5,000 ft. in each test 
well. The one where oil showings 
are reported is 2% miles southwest 
of Lyleton and about six miles from 
the international boundary. 


KIRKLAND LARDER MINES re- 
ports to the Ontario Securities 
Commission that under a modified 
financing agreement of late 1948, 
Horace Strong and Leslie L. Steind- 
ler agreed to purchase 250,000 shares 
at 10 cents a share and received an 
option on a further 1,750,000 shares 
at 10 to 70 cents a share. The agree- 
ment is held by the two men on 
behalf of Halcrow Swayze Mining 


Co., Ribago Rouyn Mines and Co-| 


case Prospecting Syndicate. Auth- 
orized capital of the company is 
three million shares of which 1,100,- 
005 shares are issued. 


LAKE SUPERIOR MINING 
CORP. has reported to the Ontario} 
Securities Commission that six of| 


to ‘its claims have been abandoned: 


92 Gold Mines Receive 
$3.21 an Oz. Cost-Aid 


Up to and including May 31, 1949, 
92 Canadian gold mines had re 
ceived payments under Yhe Emer- 
gency Gold Mining Assistance Act, 


Average assistance worked out at 
$3.21 an ounce, the Department of 


Mines & Resources reports. 
The act was designed primarily 


to assist marginal gold producers, 
largely with the purpose in mind 
of maintaining the communities 
built up around these operations, 


New York-London 


' $630. 00 Return 


> 


June 25, 1949 THE FINANCIAL POST 


MR. MANAGER ! 

We manufacture for your trede:— 
PREMIUMWARE—no brands stay sold 
PROMOTION LOTS—to help dispose of old stock 
ALUMINUMWARE—at popular prices 
‘STAMPINGS—which you may require 


METALITE -COMPANY LTD. 


CAP DE LA MADELEINE 


, 


Go from Montreal or New York. BOAC Constel- 
lation Speedbird cuts your travelling time down 
- to a matter of hours... gives you more time for 
business, sightseeing and recreation. Over-the- 
weather comfort in a pressurized aircraft. Retum 
“accommodation guaranteed. 


ONSTELLATION 


BO-AC Takes Good Care of You 


Information from BOAC, 11 King $t. West, Torente, 
Tel. AD. 4323, or your own Travel Agent, | 


SPEEDBIRD SERVICE 


“Over the Atlantic . .. and Across the Werld” 
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> BRITISH OVERSEAS — CORPORATION 


Liberal Team 


SEE HOW ITS MEMBERS MEASURE uP<hew high they. rate on 
ability, experience, performance, 


The Right Hon. Louis St. Laurent heads this strong, well-balanced team 
which will “carry the ball” for further big gains in the steady Liberal 
advance toward a greater, better Canada. 


CABINET 
1935 


Agriculture 


QUA 


Hon. COLIN GIBSON 


Mines and Resources 


Hon. HUMPHREY MITCHELL 


Labour 


1940-42 


Hon. ALPHONSE FOURNIER 
Public Works 


Hon. ERNEST BERTRAND 
Postmaster General 


Hon. BROOKE CLAXTON 
National Defence 


Hon. JOSEPH JEAN 
Solicitor General 


Hon. LIONEL CHEVRIER 
Transport 


Hon. PAUL MARTIN 
National Health and Welfare 


Hon. D. C. ABBOTT 


Finance 


Hon. J. 


J. McCANN 


Natidnal Revenue 


Hon. MILTON F. GREGG, V.C. 


Veterans’ Affairs 


Hon. R. W. MAYHEW 
Fisheries 


Hon, L. B. PEARSON 
External Affairs 


Hon. STUART S. GARSON 


Justice 


Hon. ROBERT H. WINTERS 
Reconstruction and Supply 


Hon. F. GORDON BRADLEY 
Secretary of State 


VOTE LIBE 


JOINED 


WHERE DO THEY COME FROM? - 


They are men from all parts of Canada, with 
intimate knowledge of all phases of Canadian 
. life. They are truly representative of the two 
_ major language groups. The Liberals are a truly, 
’ national party. 


HOW ABiE ARE THEY? 


All have proved themselves in other fields — 
farming, engineering, diplomacy, business, law, 
medicine, education — as well as in high pre 
vincial posts. Two are former provincial premiers. , 
The Liberal cabinet is recognized as the most 
competent ever to govern this country. 


ARE VETERANS REPRESENTED? 
Yes—-one-third are veterans of World WarsI or IL 


HOW LONG HAVE THEY SERVED? 


Average time in cabinet is five years. Vigorous _ 
new talent has come into the cabinet, providing 

a combination of youth and experience, of mature 
judgment and bold constructive thinking. 


HOW DO THEY WORK TOGETHER? 


The cabinet works as a united team. The Liberals 
have never believed in prima donnas or one-man 
governments, 


HAVE THEY_SERVED YOU WELL? 


They are responsible men who do not make prom- 
ises unless they are prepared to deliver. Their 
record is an open book. They are men you can 
trust. 


WHAT ARE THEIR POLICIES? 
They work far the objectives clearly stated in the 
party platform. Liberal policies are consistent, 


constructive and forward-looking. They serve nae 
tional, not sectional or special interests, 


This Cabinet team now on the job is ready and will go on working for the Liberal program 
of human welfare and security for all Canadians — of trade, prosperity and peace. 


Return a strong, united government to Ottawa — support your local Liberal candidate — 


& - Li 4 





THE WEEK’S QUOTATIONS 


Quotations here listed are the officia) stock exchange prices fer tisted stocks including curb market 
quotations. For unlisted stocks, quotations by unlisted dealers are given. The Financial Post . 
cannet secept any responsibility for these quotations. 


June 25,1949 THE FINANCIAL POST 
BUSINESS BAROMETER 


JUNE MAY APR. MAR. Year Age 
GOVERNMENT FINANCE (Millions of $) , 


Last 


Week Ending 
Sales - 


June 17 
Low 


Montreal and Toronto 
Winnipeg, Calgary and 


Range 1949 == Div. June 17 
Rate 


Yield Oompany 
High Low % ae 


Dom. total expend. 
Dom. total rev. ...sccccccceccece 


MERCHANDISING 


eDept. store salem (3) ..cccseeeceee +9 
eCountry store sales (3) ..ccecers sere 
eRetail store sales (3) ....sceeeee cove 
sWholesale sales index (1) ... 


FINANCE 


74.8%, tere 


N. Marion, 2,000 .05} 181.6 “=... 


Newnorth... 4,000) 
N. Norsone, 10,000 
N. Rouyn.. 

N. Thurbois 7 
Nib. Y'fe.. 
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+16.8 5 
290.3 


WEEK ENDING JUNE 17 
| [Last Week end. 
Sales June June 17 
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$0. Bel Telephone 
+j:jBlue | Ribbon 
§.6)Do. Pret 


Brand 
#e [Brand 
2.00 
00+ 8.3012 


6,840, 7 


2,900| 354 


43)Brit. Amer. Oil) 


3.9| Do. Pid. N 
4.6'B C Elec, 4% p 
4.3) Do, 


Jes Can, j 
m1 20 +81. is Can. Locomo. 
1.00. \Can. 


Marconi. .| 
en dace 
Do, 5% pref. 


Do. 8% pref. 
...\Can. Pacific 
...(C. Pr. & Pa. In. 
a Silk .... 

. Tire 
B0an. Utilities 
iCan. Vickers 
123°C. W. Lumber 
4.1'Can. West’gh'se 
63\C. Wire Box Al 
.|Capital Est, al 
-|\Cardy Corp. A 
5.0 Catellt Food P | 
-‘Chatco Steel 
.» (ch. Gai Wines. 
.|Chem. Research) 
7. 1 Gircle B Knit Al 
. (Claude 


11h 
173 
37 


50) 21 208 2 04 
12;\171 170 170 170 
rt 3.50 — 3.50 


31 

476 26 
175; 13 
10 
20 
8191 
143/1.25 
50} 20 


25, 273 «271 


871 97) 
143 144 
123 oo. ae Hy 


25% 24 
1541.00 1,15 1,15 1,15 


13 124 12) 
97h 971 


144 144 


20 =°20 4 
274 (27) 


25, 991 100) > 1004 
62 


“4 


991'/5.00 5.0; Do, Pref. 
90 (@2.00\Goodyear Tires 
501'2.00 3.9, Do, Pref. 
91, .50 oa ee McKay Aj. 
20 |1.00 4.9) ‘B” 
91/8.65 Ntaneee Pap. 

36 |2.50 69 Do, 

151/100 5.9'Gt. West Coal 
6 |#.60 .|Gt. West Felt 
14,1.00+-8, 25\Gypsum. Lime 

.../Halifax Insur, 
...\Ham, Bridge 
6.7|\Ham, Cot. -| 
91. ‘80 +@.10 |Harding Carpet, 
21 |t3.00 .|Hayes Steel .. 
14 6.5| |Hinde & Dauch| 
200 7.0.H. Smith Pap.. 
i '6.9| Humberstone s 
-/Hunts (A) 
-.| Do. (B) 
.6Huron & E Mt| 
-l\Imperial Bk... 
Imperial Oil .. 
) {Imperial Tob.. 
. Do, 4% Yo pref. 
; Do. 6% pref 
Imp. Varnish p 
Indust. Accept. 
Inter. Bronze p 
Int. Metal Ind. 
pref. 


3 . ; 


t+ 
= 
PPA! Ae: Pan. P3095 COMM ca: Fs 


oe 


3 Found. pf 


John Inglis ... 

Kelvinator .... 

|Labatt, John .. 

|Lake of Woods 
i\Lang, J. A. ..; 

.2\Laura Secord.. 

Lawson JonesA 

.3\Lewis Bros. .. 

i/Loblaw (A) .. 

0.3 @).- 5.3 

Lon. Hose. A.. 

‘4\Lowneys s 

. Mackin. Steel. . 

6.1|MacMilian Ex.. 

3} Do. (B) 

.3.Man. Sugar pf. 
-|Maple Leaf M. 

4.0/Mari. Tele. pf. 

.3\Massey-Harris 

-1| Do. pref. .... 
\Maxwell Ltd.. 

.1|McCabe A hes 

4.McColl Fron. .. 

-4| Do. pref. 

5.5) Melchers, pees 

9.7|Mercury Mills n| 
-!Mica of Can. 

6.0) Mid, Pac Grain! 
- Milton Brick . 

124.401.25 ".’ ‘Minn & Ont P 

17 \1.00+8.50\Mitchell, Robt. 

4| .|Mod. Tool .... 

8 1.00 + 8.50 Molson Brew.. ‘| 

jo.50 {Monarch Mtge. 

18 #1.00+.70 Montreal Loco. 

50 $01.50 .. Mtl, Tele. ... 

28 ..|Montreal Tran, 

643 3.00 +#.45 Moore Corp. .. 

256 eee Do. pref. A. 

- Do. pref. B.. 
5.6 Nat. Breweries 
6.3) Nat. Dru 
5.6} Do. pref. 

20 oo Grocers * 
5.5 . pref. 
TaiNat “Hostery B 
+#.25 Nat. Steel ' Car.) 
5.0\W Neilson 5%p 
5.9|Neon Prod WC} 
INfld, Lt. & Pr. 
+040 Niag. W. Weav 
;|North Star Oli 
pref. tered 


_ o 
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Nesoatstutsas~ 
ee ~~ on —_ 
8538 
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a ee ee 
+ pieie-baovetese: : 


. Nuclear Ent. 
4.8 Ogilvie Flour. .| 
4.1; Do. pref. 
Ont. Beauty S. 
18 11.00 40.75 Ontario Steel..! 
-|Orange Crush,. 
11) 6)40.40 ‘Ott. co H. & P 
ak 5.90 eA ae © pref. 
|Pacifie Coyle.. 
‘3811 #1 35 Page Hersey .. 
334) jel. 00 + .70'Powell River., 
12)\a. 45 Power ‘Corp, 
104 (6.00 5.51 Do. pref. 
51 |3.00 5.8, Do. 2nd pref. 
5032.00 3.6 Premier Trust. | 
Gijea.75 te reeeee Metals | 
454 2.00 .|Price Bros, 
80 4.00 Do. pref. 
103/.60 5 Prov Transport| 
43 (3.50 Purity Flour, p} 
16 (1,00 (Quebec Power. | 
- Que. P. & P. p 
0.9/Renfrew Text.. 
3.5/River S Mill ‘al 
6.1 Rolland Pap. p 
4.0 Royal Bank | 
‘Russell Indust. 
4.2) Saguenay Pr. p 


3 St. Law. Corp.. 


76.1004 1004 100 ue 
90 


10| 92-90 
55 51 
91 
201 

10 


17 


*125 20 19 
158; 44 4 4 
1745, 24) 24) 24 
5.1024 1014 1014 
500/42 42 .42 


413 403) 


4 33) 
3) «13 
7 108) 
51h a 

Ou 

4) 

$54 

ll 

45 

164 

194 

5h 

29 

70 

242 

143 

102 102 
4i 4 
18 17 


Rate Yield 


c 
0 


~ Grull W.. 


Week Ended June 17 
Div. June 17 


Company 


Akaiteho... 
Amal. Lard. 1/500 
Ame® Y.K. 2,000 
Anacon L'd. 34,500 
Anglo-Hur.. 125 
Anglo-Rou.. 5,700 
Ansley..... 5,000 
Area... 2,000 
Arjou.. 


2,100 


Aunor 1,200 
, 2,500 
Bankfield... 509 
Barymin. . . 12,550 
Base Metals 23,000 
Bayonne... 1,000 
Belleterre.. 500 
Bevcourt... 6,200 
Bidgood. .. . 11,509 
Bobjo 10,800 
Bob’s Lake, 5,000 
Bonetal.... 500 
Bordulac. ... 
Bouzan.... 

Boycon P... 

Bralorne. . . 

Brewis... .. 

Bridge R. .. 

Broulan.... 4,000 
Buffadison . 10,600 
Buffalo Ank. 5.433 
Buff. 4,00) 
Buff. RL... 6,500 
Bulolo Gold 300 


Calder B. .. 3,009 
Callinan.... 1,500 
5,900 
1,509 


ne Nae 
1,000 
5,009 
1,201 
2,000 

509 


1,100 
2,900 
4,075 
4,000 
11,000 
5,500 
1,200 
1,000 
5,000 
8,175 
1,009 
9,500 
200 


Castle Tr.e. 
Cen. Pat.... 
Cen. Pore .. 
Cent’que... 
Cheskirk. . . 


Citralam M 
Cochenour 
Coin Lake. . 
Colomac. .. 
Coniagas. .. 
Coniaurum. 600 
Cons. Agt'a, 6,500 
Cons. Bttie 21,900 
Cons.C.Cad. 6,800 
Cons. Duq.. 567 
Cons. Lebel 333 
Conwest,.... 6,800 
16,50) 
. 10,000 
4,000 


Cournor. . 

Crestaurum 
Croinor.... 4,700 
Crowshore,. 2,000 
Cyuni 7 
D'Aragon .. 8,000 
Delnite..... 5,400 
Denison. ... 10,000 
Detta R.L.. 6,500 
Dexter R.L. 2,000 
Dickenson. . 14,700 
Discovery . . 29,900 
Dome M... 985 
Donalda.... 8,950 
Dulama.... 10,100 
Duvay...., 71,100 


East Amph. 4,000, 
Kast Mal,. . 38,900 
ea Sull .. 32,60 

. 11,300 \ 


4,800 


Falconbridge 3,775 
Federal . 1,000 
Formaque.. 500 
Forty-Four, 250 
Francoeur,, 1,009 
Frobisher... 3,620 


Giant Y'fe. 5,755 
Gillies L.... 8,300 
Glenora.... 1,500 
God's Lake. 5,600 
Goldale.... 2,000 
Goldbeam. . w 
Goldhawk.. 4,000 
Golden A... 1,000 
Gold Man. . 19,200 
Goldora.... 44,000 
Grandoro, ,, 2,000 
700 
Guayana...* 3,400 
Gulf Lead. . 10,000 
Gunnar G. . 5,500 
Gwiuim L. 14,000 


Halinor.... 500 
Hard Rock. 14,200 


Last 
Sales June 
10 


High 


io 


1 sO 


O45 
06 
70 
04 
154 
.03 
1) 
40 
16 


07} 
3.95 
184 


Week Ending 
June 17 


Low Close 


55 
12 
10 
16 
80 
2 
024 
it 
20 
.09 
.03 
034 
09 
065 
12 
3.10 
AW 
04 
87 
205 
06 
50 
VW 
05 
12% 
05 
14 
09 
07 
02 
75 
8 
02} 
34 
10 
60 
. 08} 
05 
874 
05 
= 


O4f 
06 
1.52 
03 

154 
03 
.50 
39 
16 
06 


3.70 


Norbenite’ . 
Normeta. . 
Norpick.. 


Pac. Bast. 1,375 
Pac. Nickel... 3,000 
Pamour P.. 4,950 
Pandora... 1,000 
Paramaque. 1,000 
Paymaster. 4,000 
Pend Oreille 11,330 
Pen-Rey... 10,109 
Perron Gold 500 
Pice’y Pore.. 10,800 
Pickle Crow 3,850 
Pioneer G,. 4,337 
Pitt G.... 

Placer Dev.. 400 
Pore. Pen.. 4,000 
Pore. Reef... 2,000 
Powell R... 500 
Do. V.T.... 2,000 
Preston F. 1,250 
Privateer... 5,000 
Prespectors.. 1,000 


Quebec Gold 500 
Que. Lab... 18,500 


ue. Man.. 27,900 
Genoa 3,800 
wemont... 6,510 
Quesabe... 4,509 


Red Cloud. 12,500 
Red Crest.. 1,000 
Red Hawk. 2,009 
Reeves MeD 5,200 
Renabie... . 
Reno Gold. 

Roche L.L.. 
Roybar.... 

Rupununi... 
Ryanor.... 


San Antonio 
Sannorm. . 


3,000 
8,800 
34,500 
9,500 
1,500 


2,7 


- 52,109 


Stad’a "44... 
Standard G. 
Starrat O.. 
Steeloy.... 
Steep Rock. it - 
Sudbury C.. 
Sullivan C.. 
Sylvanite. . 


10,600 
3,100 


Temis' 

ences “13, 300 

Tiblemont.. 8,000 

Torbrit 8... .31,000 
owagmac. 1,000 

Trans. Res. 11,200 

Trebor..... 19,500 


United Asb. .85,000 
United Keno 17,700 
Upper Can. 4,075 
Utica...... 1,000 
Van'da 48. 1,009 
Ventures.., 6,790 
Vinray 5,000 
9,940 
1,000. 
9,500 
18,500 
1,000 
. 9,200 
1,000 
2,290 
28,800 
10,960 


West Mal .. 
Westville... 
Wiltsey C. 
Winchester. 
Wingait.. 
Winoa.... 
Wright-Har. 
Yollorex, .. 
Y’ke Bear. . 


Oil Stocks 


Acme G.&0.. 8,200 
Alta. P. Cons 5,400 
Anaconda... 2,525 
Anglo Can . 
Apex 

Atlantic.... 
Br. Dom... 


Calg. & Ed.. 
Calmont. . . 
Calnorth.. 
Cent. Ledue. 


12,000 
9,200 

. 25,450 
7 787 5 


100 2 


0 


33,730 3. 


A 
1.85 


09} 


1.70 


12. 135 il. H 


ge 


~ f 


4.120 50.50 50.75 9.00 o.3 


1.80 
4 


eDividend payment index (1) (5) 
Money supply (millions §) ...... 


EWSPRINT CAPACITY 
Production ratio (7) | 
RAILWAY FREIGHT LOADINGS 


Tons (D.B.S.) (1) .... 
Cars (D.B.S. (1) 


CO8T OF LIVING 

TRIB CBD cn co'cecccc ds seseccesece 
EMPLOYMENT INDEX 

All industries (6) 

Payrolls (Jume 1/41==100) (2) 4.. 
MANUFACTURING 


sInventories (1941=100) ....ss006 
Employment (6) ........- eeccese 


217.9 2175 


4,141 


seer eeeeereree 


RAILWAYS—(000's omitted) 


eCarloadings (week (June 11) .... 
.N.R. gross rev. ‘Apr.) 
C.N.R. net rev, (Apr.) 
C.PR. gross rev, tApr.) .eeesess 
C.P.R. net rev. (Apr.) 

IRON AND STEEL PRODUCTION « 


Pig iron production (tons) 
Steel production (tons) 


CONSTRUCTION (000’s omitted) 
Contracts awarded (Apr.) ...... 
Cement prod., bbls, (Apr.) .. 

AGRICULTURE (000’s omitted) 
Blour prod., bbls. {Apr.) ..... eos 
eFlour exp., bbls. (May) .. 
esWheat exp., bush. (May) ....+«+ 
Cattle sales (May) (4) .....+. ooo 
Hog sales (May) 

SEA FISHERIES (000,000’s omitted) 
Catch, Ib. (Apr.) ......+-00. joes 
Landed value (Apr.) ...... escece 

NEWSPRINT (000’s omitted) 
sProduction (May) (7) . 

Exports, tons ‘Apr.) (7) 

MINING AND OILS (000’s omitted) 
sCoal prod. (tons) (May) 1,327 
Gold prod. (fine oz.) (Mar.) «... 343 
Petroleum prod, (bbl.) (Mar.) ... 1,748 

ELECTRICAL POWER OUTPUT (000,000's omitted) (Apr.) 
Total monthly kwh 4,150 3,727 

FOREIGN TRADE (millions of $) 

Imports (Mar.) 
Exports (Apr.) 

FINANCE (millions of $) ° 
Bank debit? 
eBond sales 
Life imsuran. ania (Apr.) ... 

OTHER INDUSTRIAL FACTORS (000° 
Shoe prod. (Mar.) .. 
Cigarette cons. (no. 


823 
2,374 
14,733 


as 


585.3 
884.4 


aa 


8,248 
5,120 


TApr.) cece 


a rr 


(1) Base period 1935-39= 100. 

(2) All industries. (5) Nesbitt Thomson, etc. 

(3) % change from year ago, latest (6) Base period 1926—100. 
week or monthly average. (7) Includes Newt 


4 New item for week. 


Unlisted Stocks 


ities Corp., Kamm, Garland & 
June 20, 1949 
Ask. 
10.25 
20.25 
9.00 


Bid 
Allens Toronto units ...... “= 
Anglo Can. Tele. A .....+. 
Ashdown Hardware B . 
Beauharnois L.H. & Pr. 
Beauharnois Power 
British Mortgage & Trust . 
B, C, Sugar 
Can. Gen, Invest. ...... oes 
Candn. Gen. Sec, C 
Can, Investors Corp. 
Candn. Motor Lamp . 
Can. Silk Products As 
Can. van Nat, Gas com. 

Do. 
Capital ‘Wire Cloth com, . 
Chase, A, W. units 
Colonial Steamships com. . 
Commercial Finance com. . 
Commercial Life 10° paid . 
Continental Life 20% paid 
Cooksville A 
Do, B 


Lambton Loan & Inv. $50 p. 
ee com. 


rs: 
Ri 


oe) — Bead AU | SEPTATE COR. pe ceweee oe 


eee mmeenee 


pid. 

Leblaw Groc. Inc. 
Manufacturers Life Ins. 
Monarch Life 30% paid . 
Mountainview Apts. pid. 
Natl. Drug & Chem. com. N. 

Do. pfd. 
New Sruncwiihe Telephone 
Northern Tel. com. 
Ont. & Que. Riy. 5% c. stks. 
Peller Brewing com. 

DO. PRG. 22.2 cdene seeeneee 
| Prov, Bank of Can, . 
56.00 | Prudential Trust 
170,00 | Quality Steels com. ... 

| Ritchie Cut Stone pfd. 

Sawyer Massey com. 
| Seiberling Rubber com. . 
| Sineennes McNaught. Tugs 
Sherbrooke Trust 
Sovereign Life 25% paid ... 
Standard Fuel pfd. 


Do, com, 

Sun Life Assce. 
Third Can. Gen. Inv. 
| Toronto General Ins. 
| United Farmers Co-op. 
ase Steel A ia. 
Victoria Trust 

Waterloo Manuf. —e 
‘Waterloo Trust & Svgs. . 
415.00 | Western Assurance com, .. 

— a com. 

10.50 Do. 


ae 
on 


ain 


87.00 
15.75 


ia 
Bs pan 


ao 
Ww «37 


ee a 


11,50 | 


Cuban Can. Sugar com. .... 
Detroit Intl, Bridge 

Dover Industries Ltd. . 
Dunlop Tire pfd. 

Dupuis Freres pfd. 
Empire Life Ins. 25% 
Foreign Power Co. 

Galt Bras&S com. 

Goderich Elevator & Trans. 
Great West Life 

Guardian Realty pfd. 
Guaranty Co. of N. Amer. 
Guelph & Ont. Svgs. $50 par 
Hart Battery com, 

Hartz, J. F. A 


ener 


4-44-44 
a 


Ss: > 
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, Botest¥esucr: 


2k: 
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+18 


—Aat 
+165 
+SLs 


+20 


+1af 
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‘+32. 
—MAT 
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a 
+13 


(4) Total at yards and plants. 


(Compiled from quotations supplied by Intercity 
¢ Co, and Kippen ata 
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33 
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: Beectst: 


me 


‘4 


10.50 | York 
355.00 


‘ae 


“8 Do. Ist pref.. 
.7, Do, 2nd pref oan 93 
St Law Flour p| 4 1434 
St. L. P 1 p nj ; Ms a 
Biawinigas Pr 23 224 
n 
Do. 4% pf. 46 453 
cea Brew A) vane “a Betinge. 1,250 50 
er, Wms. pf. ’ os vebe onco, 15,700 16 
4 t. 30'Sicks Brew ” | | i 17 “ : 4 28 Howey Gold 1,000 29 
+t.30'. Do. V.T. ....) S . 4.00 Hudson Bay 2,665 ¢ 00 
Sidney Roofing! Hudson R.. 2,167 15 
7.1/Silv erwoods A. Hugh Mal.. 2,000 03 
--\ Do. (B) Indian L.... 2,090 04 
5.8 Silverw's WD p Int. Uran.., 16,315 27 
.‘Simpsorns A , » 
Do. (B) Jacknife,... 17,000 O4 
Do. p Jellicoe..... 1,333 064 
. Joburke 3,000 17 
Slater, N., ‘ > Rn: > 
Southam oi J.M. Cons, . 2,500 02 
Joliet Que. . &,600 29 
Kay Rand... 1,000 04} 
‘ d d d 2 ; OER ke. Cited, bia Soe Jt 
Stand. Chem.. . ‘ : ‘ 27 «.... K. Addison. 4,701 00 
Do. pref. .... . \ ee Kirk. G.G, . 56,500 04 
St. tf | 
ale ve 


18 Imperial Life .......... eeee 


Stocks Not Traded This Week (Continued) 


Div, 
rate 


8 
3 


Harricana.. 5,000 
2,033 
1,000 
2,600 
5,000 

. 4,500 

. 14,500 


05 
35 
06 
.24 
07 

58 

O8 


Command. . 
Common P.. 
C. H’Stead. 


Da'housie. . 
Davies Pete. 
Devalta.... 30,000 
Kast Crest ..12,5.0 
Kast Leduc. . 20,700 
Foothills... 3,600 
Freehold... 5,009 
Gaspe..... 5,009 
General P. A. 709 
16,709 
8,009 
27,750 


1080 uit Ta tn 
10) 
1125) 2 


21,300 
11 100 
12,500 


2} 


Highridge. 


SBze0E bE ese 


PESAAS HRS: 


7 
9 
e 
3 
4 
6 
5.0 


Last 
sale 

Sangamo Af 10 
Sarnia Br. N. ‘ 6 ‘6 
Scarfe & Co. A... 142 s142 
Scythes & Co, 1,004 154 142 

Do. pref. 234 
Sher, Wms. .. . a 
Shirriff's pref. ... 20 
Silknit 15 

Do, pref. 32) 
Simons & Sons . 19) 

Do. pref. 982 
Slater N. 278 
Stand, Clay. 13 
Stanley Brock ... 58 
Sterling Trust ... 114 
Stovel Press pref. . i 
Stowell A pref. 17 

Do, B 


June 17 
Bid Ask 
10 

6) 
153 
15 


i? 
152 
39 


Last June i? 
sale a Ast 
4.75 


004 
tot 1.05 
93 


Int. Mining ...... 
Island Lake 
Island Mountain . 
Jack Lake 
Jack Waite ... 


38.75 

ae 
02} 
034 
.25 


80 
8.18 
1,25 


--.(Cosmos Imp. 
.\Craig Bit 
4.4.Crown Trust 
.|Crow's N Coal) 
7.iiDavis L ‘ther A’, 
64\Disher Steel 
oo ae 
Dom. Bank 
3it 1.30 + 81.00 Dom. Bridge 
16 |1.50 ...{/Dom. Coal pf... 
7 0.25 - Dom. Dairies . 
22%)... ...'Dom. Electro 
42 (3.00 17.0\Dom. Engineer 
321 (1.40 6.1'Dom. Foundri 
344/1.00+81.00'Dom.: Glass 
% 1.40 —. Pref, 


m. Magnes 
‘1.00 40Dom. Malting 


Grease Cr... 


Harea! 
Hith Sarcee. 3,009 
Home. . 9,452 


Jump Pound. 1,009 
Leduc Cal... 11,100 
Ledus Cons... 3,009 
Leduc West. 13,700 
Lowery... 1,009 
Marvel.... 18,00) 
MeD. Segur 10,509 
Mercury... 7.000 
Midcont. . 500 
Mode! 4,500 
Nat Pete., 7,01 
N. Pacalta. .55,809 
New Raneh.. 3,009 
Nordon.... 1,509 
N. Cont... . 192,009 
N Exten.. 509 
Okalta..... 57,009 
Pac. Pete... 33,129 
Pan West.. 10,509 
Phillips ©... 22,000 
Princess P_. 8,500 
Roxana.... 5,400 
Royal Can... .,300 
Royalite N.. 21,655 
Share Oils.. 10,100 
So. Brazeau. .9,500 
So West Pete 500 
34,015 
14,500 
. $009 
25 
7,009 
500 


3! 


Pgh 
Soematit 


Seepusbeapusey: 2e5k: SoReBi: 


034 
.06 
165 
O14 
23 
04} 
10 
14.59 
08 


60 
1.22 


Lake Fortune ..... 
Lexindin 

Lingside ..... 
Mara 

South. Invest. 


352555 


oe 


A at ARMAR SD 
sslReuses 


Pav. Kirk. H. Bay 1,900 60 
Do. pref. Kirk. Lake. 6,700 25 
tand, Radio | Kirk. Town 1,000 124 124 
Stan, Brock A). Labrador... 3,600 3.30 3.20 
13 | 5.3 Stedman Bro n’ Laguerre 5,000 03 o 
78 ‘3.004 #1.00\Steel of Can. : .. L. Dufautt . 15,700 70 65 
oo, 3.00 +01. x” a gn ss i . “ caw _ Lingman 2,200 ‘ at 30 

erlin oal .. 2) wid JARS ea an ‘453,500 os 07 

20 |.86.+ 1.60 Stuart. D. A. pi 90) .2 a $38 12° 874 

261'4100 =. Tamblyn. | 20 5,600 36. 3S 

1561,7.00 4.2/Tor, Gen. Tr.. 15 163 500 2.10 2.00 

A74|0.75 + .25 ‘Traders Fin A. ‘| 25| 174 100° 15 615 
13050 .40 


. Trans.-Televis. ¢ 2,000 04 oO 
i5s ‘7.00 4.4 Tuckett Tob. p as 6,000 07} 074 
81 0.25 ea 


./Twin City 4,000 02 025 
,2010; 103 
274'1.50 


Union Gas 1900 100 
5.4 United Corp. A 75 28 2,000 

17 (1.00+@.50 Do. 315. 19% 

21 «1.00 


(B) 5,069 

.|United Distill. 500 24 8,509 

47 |3.00 6.2 United Fuel, 115) 483 2,500 
18 i160 ‘Sib unitea Ghote; 73 18% ae 
nited Grain A : ' 7 

541.60 165' 6 Maeassa.... 4,470 
24 1.00 


star MacDonald 18,500 
ss set Macfie..... 4,009 
a a Macho R., 1,000 
Macleod... 6,420 

4115) 254 Mad, R.L. . 12,200 
490; 38) Magnet.... 500 
75 23 Malartic G, 13,700 
325 23 Man, & Bast 4.090 
15 92 Marcus Gold 2,50) 
137] a Martin MeN 1,000 
‘da ai Melntyre . 305 


50) 98 Mek. R.L. 

: 20/110 McLellan C, 

9 150 19 Mc Watters 

6 +l 64 Th M.ning Corp. 

5 ee 500) 2) 2h 2 Moneta.... 6,309 .40 At 

9| a ese ape 175, 41 41 = 41 Mylamaque 500 064 064 ong 

9| 150 243 25) 242 25) Negus Mines 6,150 2.16 2.12 2.00 
tPaid in 1948, N, Alger... 2,500 O07} OR} 07 

eDividend deferred. New Bidl'e, 4,00) ot "4 ot 


N. Calumet , 24,825 07 ow Nt 
N. Goldvue 26,575 = .20 27 18 
N. Jason... 8,933 .52 55 3 


Sun Publishing . 
Sup. Pete. ord, 

Do, com, 

Do. pref. 
Tamblyn pref, ... 
Taylor Pearson .. 

Do. 5° pref, ... 
Theatre Props. ’ 
Thrift Stores .... 
Tip Top Can. A. 
Tip Top Tailors . 
Tooke Bros. 
Toronto Elevators. 
Toronto Iron . .60-+-8.15 

25 Do. 60-4-0.15 
07. OFF Tor. Mortgage... 5. 
6.10 3.35 | prad. Bldg. .. 1.00+46.20 

06 06 Traders Fin. B 8,754.25 

- 10h Do. 44% pref. .. 
38 Do. A rights ... 
ATS 

32 

37 

OR 


ae 


- 


anada 
North. Empire .... te 
Ogama Rock . 


Lake Shore. 
Lake Wasa. 


Saeeed aBG00i¢ ite E8032 


Lamaque G. 
Lapa Cad... 
Lapaska... 
Larder “*U’’ 
Leitch Gold 
Lencourt. 
Little L.L. 
Louvicourt 
Lunward. .. 
Lynx Y.K. . 


‘Off 


18 Purdy Mica ‘ cos 


Quatsino ....secees 
Q. M’Gese .ncccese 
Que. YR. ccsvecece 
Regcourt ....sseees 
Rice Lake ... 
Rochette ...<sesees 
Sand River ....+s+« 
Scotia Gold .....++ 
Silver Ridge .. 
Soma Duv. .. 
S. American G. 
Star Lake 
Sturgeon River .,. 
Surf, Inlet .... 
Taylor B. .i.... 
Toburn Gold , 
Tombill 

Union Min, 
Vicour ... 
Villbona ... 
Wekusko 
Wellington , . 
Winnipeg R. Tin . 
Ymir Girl 

Yukon Cons. 


2 20 
29 25 
O08 
40 
06 
mo} 
25 
19 
34 
Mt 
08 
Os OR 
.20 20 
22 22 
07 06 


9.6 Dryden Paper | 
23 .{East Koot Pr. P 
53} 60 10.0 East Steel 
20 {41.00 . |Easy Washing 
131 1.00 74! |Eddy Papers 
117/@4.80 ...iElectrolux 
4 5.1 Empire Brass 
103| 50 4.8\Equitable Life 
1811.04 5.4’T. H. a. 2 
133/1.00 #31 Fam. P 
312, ery ... Fanny 
4 [Federal Grain a 


pf’ 


teteee 


Superior. ». 
Tower P 
Turner V.. 
United Oils. 
Vanalta.... 
Vu'can.. 1,500 
; .e+ = Warner.... 8,350 
a Extra, § Paid in 1947 

* Paid or payable in 1949. 


10.0 United Steel ..! 
3.7 Viau Limited. .! 
101 5.00 
14 !/1.00 


232 2.00 Walker-Good. 
354 2.00+¢. 50] Westeel ... ... 
21 1.60 6.8 West Brew : 
203'1.00 4.4 Weston eorge 
92 4.50 49 Do. 41% pest. 
18 {1.00 5.6 Wilsils ... 
12° Windsor Hotel. 
¥ ie 00+8.70 Winnipeg EI. 
0! 3 00 1 Do. pref. 
10) 20.20 " 110 |t7.00 ..|Wood, A & J p 
26 18 (1.60 8. Wool Combing 
191 63!.40 5.6 York Knit A n 
4. 
4. 


SsEBEsU URRAEs Ese 


United Secs. 
Viceroy 
; | Vir, Dare 5° pref, 
| Waterous Ltd. ... 
Do. A 


$ 
~~ 


*N Y funds. 
t Paid in 1948 


228 
O24 

OR 

03 

57.00 


53 


West Grain . 
Do, pref. . ee 
= Grocers odes 


18 
13 
303 
973 
115 
18 
63 


:: BERS: pepeece! 


9900'1.45 1.60 1.25 1.60 
1776| 21. 218 - 21 


sebehaagaevasg: B peese epee 
shaoapages: 352: suepEesnges: 


57.75 


2.509 37 37 
3,500 07 07 
1,203 ...03 08 

425 8.75 8.75 


4 115 
253 18) 
19 


West Koot. pref. . 
W'minster Pap, A> 

Do. B 
Willson Stat. 

Do, pref, 
Wilson, J. C. .. 
Woods Mfg. pref. 30 15 
Zellers 6% pref. 284 28 ‘ 

éPlus extras, ®Paid or payable in 1949. 
*On arrears. tPaid in 1948. oN, Y, funcs, 
Net after income taxes. eDividend de- 
ferred, ¢After stock split. tPlus payments 
on arrears. 


Volume of Stock Sales 


Montreal 
June 2Q .. 
June 18 .. 
June 17 ,. 
June 16 ,. 
June 15 .. 
June 14 


Div. 
rate 


ies 
oS 39. |2.00 

90 90 242/1.25 
835 162 17 162 17 "On arrears, an 
105|1014 101 1004 101 «Net after income taxes { 
25'1088 1082 1088 1088 4aParticipating div. 
$083 75 1.55 1.55 1,55 After stock split. 

132 135 13° 131 4Plus extras 


STOCKS NOT TRADED: THIS WEEK 


Div. 
rate 


Toronto 


S352 


Calgary Vancouver New York 


9.50 8.75 9.75 
138,390 


91 91h es 

il 11 11a 

7.1\Gatineau pte 35 
5.0 Do. 


63 Do, 
i.20\Gen St. Wares 


358 
=2 


33 
»b. 


Admiral 
Coastal 

Commoil ee 
Federated P. ..... 
General P. eoeeeene 


: 


eeteeeeeee 


100,100 
119,200 
+» 130,200 


406,000 
430,000 
604,000 


33,432 
21,191 


83,075 41,628 1,370,000 
Div. 


rate 


$ 
Mt. Royal Rice .50--#,10 
Murphy Paint .80-+-+.20 
Nat. Brew. pref. . 1,75 
Nat. Grocers . .60 40.20 
Nat. Hosiery A . 
N. Sew. Pipe A .. 
Nat, Trust 
Nor, Can, Mtge. . 
Nor, Trusts 
N.S.L. & Pr, 
Do. pref. 
| Ont. Beauty ~~ 
pref. 
Ontario Loan .,.. 
Ont. Steel pref, 


Byzesseeute Ree 


BR 
- 


ePaid or payable in 1949. 
tPlus payments on’ arrears. 


Last 

sale 

Comm, Alco. pref. 5 
Conduits Nat.’ ,.. 2. 5 
Cons. Div, Sec. A 30 
ref. ... 154 

5 


June 17 
Bid Ask 

3% 43 

5 6 
30 


Last 
sale 
16 
26 


9 
‘ 174 
1,00 


June 17 
Bid Ask 
ais 17 
22 26 
M1 
18) 


; Pe 


Last June17 


Last 
sale, Bid Ask 


June 17 
Bid Ask 


Div, 


Ford Motor’B , 
Freiman 
Gen. Products . 
Oy Ere Vaeocees 174 
Do, pref. :...... 5.00 
Gord. Belyea ,,.. 2.50 57 
Gould Pumps ,.,, 41,00 
Grafton & Co. A. 1.00 
Grand & Toy .... .60 
Gt. West Felt ....  .50 
Gt. West Life .... 20,00 
Gt. West Saddlery 
Greening Wire ... 
Growers Wine ... at 
Guaranty Trust .. 5.00 
Hahn Brass ... 6048.20 
Do, pref, .. 1.00-+-8.20 
ee Pap. 1.00 
5.00 


Last June17 t 
sale Bid Ask ve sale Bid 


$ 
Can, Forg. A te 254 25) 
me 4 - Do. odes 0 40 35 


6 CG 
434 432 454 95 a 
315 8S = (1S 
17%3—t 


/ $ 
Do. pref. , . 24.00 


47% 


Int. Mill, pref. 
} Int. Nickel pref, 
Int, Paints 

Do. pref. 
Int, Pap. pref. . 
Invest. Found, ... 
Jam. Pub. Ser. pf. 
Journal Pub, Ot. . 
oo of the Woods 


ref. 
i aaeet: Alf. 
Langleys 

Do. pref, 

Lawson & Jones B 
Legare pref, ..... *43.50 
Levy Bros. 

Lindsay, C. W. 

Do. pref. ..... "*404.00 
Loew's Theatres . 4.00 
London Can. Inv. *5.00 
London Hose. . .60+-#.10 
Mackin Steel pref. 5.00 
Maclaren Pr, 2.00-+-#.25 
Mailman Corp, 1.00 

Do. pref. 5.00 
M. L. Gardens . 50 
Maritime Tele. ... .80 

1.00 


Mining Stocks Mill City. 
‘ ons seer 
Last maa yl Petrol Oil . 
nee Richfield werasnane 
164 | Aquarius .. 08 i Ot eane are seetee 
aE aE oe, 18, HB | three Point ..>.: 
22 : ; Texas Can. ceeae aah OS 
Vul. Brown ..<0++. 
Wellington 
York Oils 
4Paid or payable in 1949. 
§Paid in 1947. “*N. Y¥. funds. 
distribution. 


201. 
40h Cts 
124 
16 
27 
26% 
16) 


17} 


Bs: 


— 
- 


eter eeee 


+ 
ref, eee 
Box ..... 
Do. 5% pref. ... 
Craig Bit. pref. 
Crain R. L, 
Cres, Cream pref. a5. 
Crown Cork = 


— 

a 
~~ 
~~ 
- 


atsbeetest ¢ 
BeeSb- Ssezses 
pei’ 
siekick! 


- 
w 


Bonville 
Bouscadillac . 
Boymar 
Brazil Gold . 
B.R.X, Con, . 
Bruce Cons. 
Bunker Hill 
Canusea ....scccase 
Cartier Mal, ....+: 
Celta Devel. ... 
Cen. Manitoba - 
Century 
Chromium .... 
Coast Copper ..... 
Congress 
Cryderman 
Dickstone C, 

Flin Flon .......0 
Fontana *45 
George Copper ..,. 
Golconda 

Gold Crest 

Gold Eagle ...sss 
Gold Lake ......+. 
Goodfish 

Graham B, ....... 
Grandview 

Great Falls 
Halcrow Swayze 
Halliwell 


&: GRseagbes: : Szsez 


Ba 
3 

& 
Bs 
i 


Do. 
Davis Testis es 
De Havilland A 
Disher Steel 
Dom. Ang. I. 85. 004-5. 
Do. pref. 
Dom, 
Dom. 
Do, 
Do, 
Dom. e's 
Dom. Malting pret 
Dom. Scot. Inv, . 
Do, pref. ....... ® 
oem. Tar & Chem. 


eoreee 


ar 
- ye 
- On 


i 


&: 


' Company Meetings 
1949 Company 


June 23—Can. Lt. & Pwr, ...... 
June 23—Can, & For. Inv. Corp. 

. June 23—Lon. Hose. ...... 
June 23—Nat. Grocers 
June 24—East Koot. Pwr. 
June 24—Hasaga G. M, ... 
June 24—Int. Power .. 
June 24—Union Gas .. 
June 24—Venture Ltd. 
June 25—Duvay G. M. .. 
June 28—Brazilian Tr. ... 
June 28—Nipissing M. .... cesses 
June 28—Chateau Gai W 
June 298—Decalta Oils 
June 28—Dom. Text. 
June 30—Mexican Lt. & Pwr. .... Toronto 
July 8—Calgary Pwr. . Montreal 


gol 


es: 


Jairies pref. 
Fabrics .... 


People’: . “cr. Sec... 
Photo Eng. ... #.75+ = 
Purity Flour 
Que. Telephone .. 
Quinte Milk A 60- Le. 10 
Do. B 2.10 
R. & M. Bearings A 
Regent Knit. 
Do, pref. 
Reitman’s 


—@ 


.60 
Do. B ‘ 
Holt Renfrew .... 
Do. pref. ee 
Horner F. Ww. “pf. 
Ho. De LaSalle .. 
H. Smith Pap. pf. 
Hubbard Felt 
Do. A pref. 
Huron & E, Mt, 2 


bts 


‘O14 
Oik 
.034 


- 

_ = 
re Te pe 
&: S8sssa 


McBrine 
cCabe Grain B . 
elchers ...... des 
xican Lt, A 
itchell, J. S. .... 
od, amet. 
Do. 


i 


S-ae~ ae 4, oA O. Se Se Ono * 2 « 
: BBBeeeeEsss83s28 ; BEB: st 


Celtic Knit .. . 
Cent. Can. L’n ., 
—s Nor, Air. A 


ar 


wk: S838: S888 


Donnell & we 
Do, A +e 
Donohue Bros. oe 
ay s a? sae East Koot, Pr, ,. 
; cones a . | East. Theat. 
-Chatco Steel pref. .50 Economic Inv, ... 
‘Cinzano Enam. & Heat, ... 
Esmond Mills .... 
Circle Bar Knit,’ . Fairchild Air. ... 
Do. A Federal Fire . 2.00-+-s, 
Fibre oe ries ena 
Do. pref. .. e 
Fittings ©.....-cees 
Fleury Bissell" eee 


wo 
i 
on 
~ 


Ag 
04 
02 
03 
16 


veeteree 


Torrente 
Toronto 


Reliance Grain .. 
Renfrew Textile. . 
Renold-Cov. A 1,10--.20a 
Rivers Mill B .... 2.00 
Robertson P, L, 


pref, 

Hydro-Electric ,.. 
st Varnish ,... 
ust. pea. 41% 
pref. » 4.25 
ere 5,00 
eageteol M.&T.. .50 

Inter-City Bak. 
%00-+- 01.00 
Inter’c.. Coal ,.... 2.00 
Do, pref. ....... 8,00 
Inter Bronze ..... 
Int, Coal & Co. ... 


fe 
tee 


* seeeeere 


| 


hates Knit, 
Do, 44% pref. 

Mon. Life 30% 

Mont, Is. Pr. 


+10 


: 
w: » 
eee 


04 
045 
02 
a Bond Tenders 

05 12 noon, June 23, 19498—Canada Treasury 
31h ' bills, dated June 24, 1949, $75,000,000, ath 
“49 = =able Sept. 23, 1949. 


033 
Ol 
06 
04 
04) 
15 
36 


ys 


pref. 

Robinson Cot. 

Robinson Little 
Do. A 


Rolland Pap. 
ussell Indust. pf. 7.00 
t, Law. Flour .. 1.60 


Mont. Rettig. & Ss. 
Do, Ist pref. 

Moore Corp. pf 4% 

Morrison Brass ., 


ref, sue 
erminal ... 


PPP ees 
af 


Do. eo 
Coll .03 25 Inspiration ......0s 
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BID 
Lynwatin 1 


MacA RL — 


Mada Y 
Magdelena 
Magnet L 
Magw’'ll LL 
Mainbreak 
Majarmica 


fetlidell 


Molyjevis 
Montclerg 
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| Baanunsannesate| wuse 
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Pelletier L 
Pennaque 
Pensive Y 


—_s 


Beutel waawBasal Sul anwaw ,, 


Satoul waaselal aSlwraswad! 


Sew! San Sue 
- 


= 
w 


Ri Rel Swen aacuserwse 


— 


~ 
IN &ewuo 


= bo oe 
BSaSsSesu 


| Seewe 
— 


Bownutt!l ew»Swt®wwdoe S 


aa 


SS ww anwee 


—~ 


Riverdale 
Robb Mont 4 
Rocdor M — 
Rocket I 
Rockridge 
Rodney 
Roeanor 
Ronal 
Ronayne 
Ronnoco 
Rose G 
Rossmore 
Rouandah 
Rouge d’Or 


Saudi Ar 1.75 
Sava Y 
—_ Chib a 
t Per — 
Seaforth 
Senore 
Sentinel M 
Sepha 
Sev Mal 
Shawkey o 
Shearzona 
Sheldon 
Shenan n 
do o 
Shewan C 
Shunsby 
Silco 
Silruca 


2 
1 
3 


Silv’ Chest 
Silver L 


S Dufault 
S Keora 
S Mal 
Southvue 
Sovereign 
Spina Porc 
Springpot 
pringpole 
Spud 


Starlight 
Steeber M 
Stewart A 
Strathm 
Straw L B 
Sull G’df’s 
Sull Bour 
Sun Bear 
Sunset Y 
Superstit 
Sylverite 
Tanaur 
Te 
Telgol 
Templor 
Terrebo 
Terr Expl 
Thornaque — 
Thornhill 
Tiger R 
Tiff Yk 
Tobico 
Tonawanda 
Torbec 
Tovarich 
Trans Am 


PUEDE L Peml Ld deol ELITE ataSeloelS 


1 ns 


=SB-.S-! 


Val d'Bell 
Valdina 
Val d'Or 
Valdora 
Val Malar 
Vairex 
Valrita 
Vanacour 
Vauze Def 
Verity P 
Verlac 
Vermor 
Viking. 
Vine bersh 
Violamac 
Virg RL 
Virgo Lar 
Virita Por 
Vive Yk 
Wada: 
Wakeko 
Wakita 
Walcora 3h 
Walker P i 
Walterra 
Wampum 2 
Wasu Por 
Wedding R 1h 
Wells \% L 10 
Wembly 


Bl elliSit tell 


PELL eT TE Lon! bes 
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ioe 


' 
' 


West Sh Mal ji 
West Wasa — 
White Eagle j 
White Guy - 
White L 
Wildor 
Winabi 


Significant Investors’ Index,Numbers 


Mach. Pulp 
and and 
equip. paper 
10 10 
1985 to date: 

High ...., 247.7 287.9 
Low . 69.7 51.6 


No, of 
Securities 


1949: 
| Monthly Figures: 


Jan. . 234.1 
\Feb. . 
| Mar. 


257.1 
224.1 244.1 
- 217.5 236.7 


| Apr. eeese 211.9 234.2 


1949: 
Weekly Figures: 
|} May 5... 2144 2.1 
May 12.. 
| May 19 .. 
May 26 .. 
June 2.. 
June 9.. 
June 16. 


228.3 
227.7 
221.3 
212.5 
209.2 
208.8 


issue 


149.7 


Textiles 
and 
Mill- 
ing ing 
4 10 


221.9 
78.4 


Oils 
5 


123.7 
41.2 


3 2 
SS2a 
ease 


ae 
ome 
WUIkKonNA 


BBB 
ow 


Toronto Stock Exchange Index 


20 20 
Indust. Golds 
59.67 90,82 


June 20 
June 
June' 
June 
June 
June ovios 
Month ago .. 

Year ago .,.. 

1949 High ... ’ 
1949 Low ... 157.28 


eeene 
eeeee 
eeeee 
ereee 


30 
Indust. 
veeee 165.49 


veces 163.78 
sess 163.94 
s coos 164.58 


This 

pay- 

ment 
$ 


Abitibi Pwr. & Pap. .25 
Do. $1.50 pf. .... .374 
Do. $2.50 pf. .... .624 

Acadia-At. Sug. A 


Aluminium pf. ... 
Am. Cyanamid .... - 
Anglo-Huronian ... 


| Anglo-Can. Tel. pf. So 


30 
24 


ne — 8 
Su umruswasS wren ww 


3 
10 


4 | Can. 


12 
25 


“| 
8 


~ 
wRweweweau 


Asbestos Corp. 
Do. 


Ashdown Hdwre. A "15 
Age. ws # T, $6 pf +1.74 
% oid - 42.03 

gue Fab. a 3 7 

Do, B 
Bk. of Nova Scotia 
Barber Ellis pfd. 
Beatty Bros. 
Beaver Lumber AS . 

Do. pfd. ......06 . 
Beld.-Cort, 

Do. cs csveees 115 
Belgium sGiove bees 

Do. 


reer eee 


Biltmere Hats .ssoe 


pfd. 

T. G. Bright 

B. A. Qil 

DOs BIG. 2.5608 
B. - Son. 4% pf. . 


20 
Rails 
43. 
42, 
42. 
42. 


- 15 
w.O. 
40.71 
39,73 
39.81 
39.74 
38.90 
49.27 
42,72 
58.43 
38.78 


10 
B.M. 
81.19 
80.08 
80.98 
80.78 
78.47 
88.41 

100.54 


110.34 
77.42 


US 


Food 
and 
prod. ages 
15 10 
138.5 447.0 168.5 
73.5 79.3 66.7 


115,2 
113.6 
112.0 
111.9 


294.5 
281,5 
276.1 
274.4 


143.0 
139.7 
137.4 
139.6 


112.2 
113.9 
113.0 
112.2 
113.5 
111.9 
110.5 


277.7 
274.7 
277.4 
273.0 
268.9 
267.2 
266.4 


138.6 
137.0 
135.0 
134.7 
131.3 
130.7 
128.3 


Power 
and 


cloth- allied Bever- Bldg. trac- 
mater, tion Banks ties 
16 12 


102.8 


Total 


utili- Total 


16 


136.3 149.0 
60.0 65.2 


132.6 
131.0 
131.0 
132.4 


119.2 
115.1 
113.7 
115,7 


132.3 
132.2 
133.3 
131.6 
130.2 
132.0 
130.8 


114.1 
114.0 
114.2 
111.6 
109,5 
109.3 
107.9 


*High and low for year ‘unk 1935 to date inclusiye are based on weekly figures 
4 by Dominion Bureau of Statistics. 


co’s 
106 


126,1 
61.1 


114.3 
108.1 
106.4 
106.4 


106.4 
105.7 
105.8 
103.1 
100.5 

99.3 

98,5 


Montreal Stock Exchange Averages 


10 


Util, 
June 20... 70,1 
June 18... ... 
June 17 ... 70.2 
June 16 .., 70.2 
June 15 ... 70.2 
June 14... 70.4 
Month ago 172.3 
Year ago . 77.4 
1949 High . 73.9 
1949 Low . 70.0 


Dow-Jones Closing Stock Averages 
15 65 


Indust. 


Util. 
34.05 
33.82 
34.06 
34.08 


Stocks 
59.26 
58,50 
58,57 
58.83 


28 
22 
il 
43 


June 14 16 


20, 


Ind. Com. 


111.2 
110.6 


1,86 


Month ago ., 172.32 
Year ago .... 189.71 
1949 High ... 181.54 


1949 Low ... 16 


Dividends Declared 


Date 
Date of 
payable record 


July 
July 


1 June 1 
1 
July 1 
2 
1 


June 1 
June 1 


July 

Sept. 

July 1 
July 28 
Aug. 1 
June 30 
Sept. 30 
July 1 
June 30 
June 30 
Jaly 2 
July 2 
Aug. 1 
July 15 
July 2 
July 2 
July 2 
July 2 
July 2 
July 1 
July 1 
July 15 
July 15, 
July 15 


July 2 
July 15 


June 10 
Aug. 3 
June 3 
July 4 
July 8 
June 9 
Sept. 8 
June 10 
June 10 
June 10 
June 15 


June 30 
June 30 
June 15 
June 10 
June 10 
May 31 
May 31 
June 15 
June 15 
June 15 
June 30 
June 30 


June 15 
June 30 
July 2 June 7 
July 2 June 7 
July 2 unstated 


“Coup. 9-xd-June 29 


De. 423% pf. ..eees 1.19 


July 2 unstated 


Coup. 3-xd-June 29 


B. C. Forest .sesccee 


15 Aug. 


Coup. 4-xc July 29 


B. C. Power A .eece 
Brant, Cord. 

Do. pfd. ...ccccce 
Bralorne M. ...s.ee 
Building Prod. .... 


| Burlington Steel ., 
Burns Co. A&B... 


Do, 
Butterfly Hose. jon. 
DO. PEGs io ks crcee 3.50 
Can. hued Tr. Shs, .15 


Can. Bread 10 
Do, ist pfd. e+ 1,124 
Do, Cl, B pfd. . » 624 

Cc. Dey oe Ale +.15 


Do. pid 064 
Can looring B ice: 415 
Can. Life Ins. ....+- 5.00 
Can. Machine .. 25 
Can. Nor. Pwr. ... 
Can, Perm, Mtge. ., 2.00 
Can. Steamship pf. 1.25 
Can, Trust .5---+++ 0 
Can, Varnish pie 31k 
Can, West. Cord, A 
Candn, Bk, of Com. 
Candn, seeeprs> As 
Can, Bronze . 

Do. pfd. . 
Candn, Can. .... 

Do. ist pfd. .. 254 

Do. 2nd pfd. 
Candn. Cel. 

Do., $1.75 pf. 

Do., $1.00 pf. . eeve 
Candn. Cot. 
Do. pid, .....ceece 
Canaan Dredge «eee - 

Do. 


40 
+124 
+323 

10 

40 


+20 
90 


20 
“05 


Candn. Fire Ins. 
Candn. 

Do. A 

Do. pfd 
Candn. 
Candn, 
Candn. 
Candn, 
Cc. Ind, 
Candn, 
Candn. 
Canda, 


Candn, 
Do, 


Gen. Elec. 
Gen, Inv. . . 
Indemnity . .50 
Alc. A & B .17h 
Ice Mach. A .20 
Ind, pf. .... 1.75 
Ing.-Rand . 1,00 


Motor L, .. tp 


Candn, “oil 4% pid. * 00 
Do, 5% pfd. = 
Do, 8% pfd. 

Candn, Pac. 
Cc. Retractories pt. 

Candn, Silk 

|Candn, West, Lum. * 

Do, ‘ 

Can, 50 

Wirebound A .37) 

| Cardy Corp. A. : 


Westinghouse. 


, | Comey BS ssweekec 


Do. pfd. 


| Celanese Corp. ... 


Do, $4.75 ist pf. 1.182 
Cen. Can. Loan & S. 2.00 
Chatco Steel .25 
Chart. Trust 
Cockshutt Plow .... 
Cons, M. & S, . 
Congo), Litho. ..... 
Cons, Pa 50 
Consol, ess A .,. .16) 
Consumers Gas .... 2.00 
Craig Bit ... .25 


3.50 
’ 60 


15- 


2s 
20 Sept. 


July 15 June 30 
July 15 June 20 
July 15 June 20 
July 15 June 25 
July 2 Junelod 


July 2 Junel10 
July 28 July 7 


30 Oct, 28 Oct. 7 


Sept.15 Aug.15 
July 30 June 30 


July 
July 
July 
July 
July 


y 
“424 Aug. 1 June 30 


Aug. 1 June 20 
July 1 May 31 
Aug., 1 July 11 
Aug. 1 Jply1l 
July 2 June 10 
July 2 June 10 
July 2 June 10 
June 30. June 10 
June 30. June 10 
June 30 June 10 
July 2 June 1 
July 2 June 1 
Aug. 2 July 6 
Nov. 2 Oct. 6 
Feb, 2 Jan. 6 
July 30 June 30 
July 2 June 20 
July 1 May 31 
July 1 May 31 
July 1 May 31 
July 1 June 3 
July 1 Junel5 
July 15 June 20 
July 2 June 20 
July 15 June 15 
July 1 June 15 
July 15 lune 15 
June 26 ‘June 14 


Sept.15 Aug. 25 
Dec, 15 Nov. 15 
July 2 Junell 
July 2 June ii 
July 2 Junell 
Aug. 1 July 1 
July 15 June 28 
June 30 May 31 
July 15 June? 
Oct. 1 Sept. 17 
July 1 Junelé 
July 2 June 10 
June 30 June 15 
July 2 June 2 
July 2 June 2 
June 30 June 17 
July 1 Jynel7 
July 2 June 21 
July 8 June 20 
July 2 June 5 
1 Aug. 1 
July 15 June 20 
June 30 May 31 
July 18 June 6 
July 1 June lS 
July 2 June 15 
Aug. 1 July 18 


Hinde & Dauch 
Highland-Beil 

Hollinger Cons. 
F. W. 
4 nay Pap. 


Hubberd. Feit A 
Hunts A&B 


ornerA . 


1,60 


30 10 
97.5 
255.01 
257.54 
254.68 
251.34 
281.53 
374,40 
343.31 
251.34 


15 
Util, 
33.89 
35.51 
35,62 
36.38 
33.36 


This 


pay- 
, ment 


P. 25 
M. .06 


coe 13h 


05 July is 


3 
10 


Huron & Erie Mtge. 11% 


Do. com. 
Hydro Elect. Sec. 
Imp, Bank ..... 
Imp. Life .... 


mk 
10, 


. ee 


June 15 |. 


pf. 


one 


Ing. Mach. i Tool A “ia 


John Inglis 
ier 


P' 4 topes 
Int. Holding .... 


Int. Bronze pfd, 
Int. Metal A 
~~ 2S vxee 


Int. P ahite lling 
Int. Nickel pfd. 


Int. Power ..,.. 
Int, Utilities ... 


Inv. Found. pf. . 


Jam. Pub. Serv. 


1.12) 
pid. 4% +1.00 


«+ 41.75 
1, 


coe 624 
eee 1.25 

coe 0D 
Ltd, .25 


Jam. P. Serv. Co. p. a 


Journal Pub. 

Kerr-Addison G. 

- Labatt 
A Lang 


Laur, comes. pf, o. 


seams West O. 
es W. Lindsay 


- Loew's Theat. 


Do, 
— 


Do, 
McColl-Front. 


McIntyre Porc, M. ; 
nthe 7.00 


Manufact. Life 
Mailman Cor 
Maple Leaf 
Mar, T. & 
Do. pfd. 


Melchers Dist, pfd, 
Mercury, Mills. N 


Mersey Pap. 
Do. pf. 41% 
Minas Bas, 


M, et 
= 


pf. 400 
- 1.00 
15 


-25 


ard. oe = 


50 
20 
15 


50 
eevee at 


Minn, & Ont, Pap. . 


J. S. Mitchell . 
Robt. Mitchell 


Mod, Containers A 25 


Molson’s Brew. 
Mon, ee 

Do. 
Mon, 
Mon. 


Mtl, 


Rite 30% 


Mtl. Telegraph 


Moore Corp. ...... 


Do. 4% pfd. 


Do. CLA&B.. 


Murphy Paint 

Nat. Biscuit pfd. 

Nat. Brew. 
Do. pfd. 


Nat. ‘Grocers = 


seeeeee 


Nat, Hose. A. éeeee 
Do. 


di, 6% 
Ble ‘isp 
Locomotive ... 
Mtl, Refrig. & Stor. 


15 
-50 


eee 


120 A 
28. 
.30 
cocoee OID 
Figg seoee -AZb 


35 
x 


Date 
payable 


July * 


June 30 
July 2 


15 


eee. Golds 
256.00 


60.90 


60.92 
60.96 


Stocks 


57.88 
62.21 
70.04 
66.18 
57.75 


Date 


of 


record 


May 31 
June 17 
June 2 
June 1 


June 30 
‘eo = 30 
May 3i 
June 15 
June 15 


June 30 
June 30 
June 30 


June 30 
May 17 
June 21 
June 1 
June 1 
June 1 
June 15 
June 17 
June 20 
June 17 
July 15 
June 15 
June 9 


June 9 
June 
June 30 
July 5 
June 
June 6 
June 10 
Aug, 12 
June 15 


July 15 
Aug. 1 
June 29 
June 29 
July 2 
Sept. 1 
July 15 
July 2 
July 2 
July 15 
June 28 
July 2 
July 2 
July 31 
Oct. 30 
July 2 
Aug. 1 
June 30 
July .1 
July 1 
July 15 
June 30 
June 30 
July 2 
July 2 
July 20 


m0 July 2 


June 30 
July 15 


75 July 2 


25 July 2 


20 
e+ $1.75 
50 
44 
ee 21S 
30 
+30 
15 
15 
ane -20 

+ 37h 


15 
15 
30 
.30 
’ , ah 


71.75 July 2 


June 30 
July 15 
July 
July 
Oct. 
Oct. 
July 
Jan. 
Jan. 
July 
July 
July 
Oct, 
July 1 
Oct. 1 
qu 15 
July 2 


2 
2 
1 
1 
1 
1 
1 
1 
1 
1 
1 


. 25 
New Eng. Elec. Sys. 2 Suly 1 


Niagara W. W. 
Normetal M., . 
North Star ‘ii 
Nor, Can, M 
N, BS, Lt. & 
Ogilvie Flour. 


0, 
Ont, 


Loan 
Ont, Steel Pro. . 25+.25 Aug. 
dind one oh 1.75 Aug. 


pf.. 


ge. f. 
aa, & = 


Ont. Beauty Sup. pf. x ju 
D ae july 


138 


Do. pfd, 
Ottawe Elec. Riwy. 


| Ottawa i H. & 
Do, pf. 
Page- Hersey 


40 ext. 
Pr, .15 


Paramount Pic. .. 
Paramount Pic. ... 


People’s Cred, Sec. 


Perron G, M. 


Pickle Crow G. M,. 


Power Corp. 


Do, 6% ist pf. ... 


25 
01 
10 
45 
1.50 


July 


ono 
seieepieincciieians 


July 
July 


—— eee 


July 15 


June 10 
June 10 
June 10 
June 15 


June 3 
June 3 


July 15 
July 20 
June 30 
June 30 
July 15 


June 30 
June 87 
May 31 
May $1 
June 20 


Market Conmient”” 


. What stocks and 


bonds are doing 


and what prominent observers say 


By midweek, both Canadian 
and U. S. markets were staging 
a half-hearted rally which threat- 
ened to run out of buying steam. 
The Dow-Jones industrial average 
had managed to crawl back to 
the 165-166 area from last week’s 
3% year low point of 161.60. Can- 
adian industrial stocks as meas- 
ured by the Toronto Stock Ex- 
change industrial index had tack- 
ed on 3% points at 159.91. 

The market’s performance fol- 


lowing penetration of the 3% year | 


low would suggest a:further ex- 
tension of the current rally in 
the event any favorable news was 
forthcoming. Daily volume indi- 
cations however are still incon- 
clusive and majority of investors, 
while’ realizing bargain oppor- 
tunities of many stocks on yield 
and price-times-earnings stand- 
ards, are determined to wait out 
the present uncertain market 
phase, That an attractive turning 
point is somewhere ahead and 
daily drawing closer, most trad- 
ers are agreed, but this time they 
don’t want to be taken in by what 
might just turn out to be a tech- 
nical rally and one that could 
be followed by further and more 
sustaified market weakness. 

Almost every week sees an- 
other investment house get: onto 
the gold bandwagon. If a poll 
were taken among Canadian and 
U. S. investment officials as to 
which stock groups they consid- 
ered most likely to rise over the 
next year, there is little doubt 
that golds would be near, if not 
at, the top of the list. 


HUGH MACKAY & CoO. (Sf. 

John, N.B,) 

The postwar bull market peak 
of 212.50 (Dow-Jones Industrials) 
was made on May 29, 1946. We 
have now entered the fourth year 
of the downtrend. In duration, 
but not in severity, this exceeds 
the 1929-1932 depression. How- 
ever business activity in general 
in the United States has been in 
a decline for only about seven 
months-——although there has been 
a rotating adjustment taking 
place by a number of individual 
industries ever since 1946, 

It is only natural that there 
should be a tendency, on the part 
of equity buyers to await the in- 
fluence on share prices of lower 


Corporation ‘Bonds 


(Supplied by Investment Peelets’ 
Association of Canada 


June 21, 1949 


Public Utility 


Prev, 
Issues: Rate Due Bid Ask. Weer 


. % 
sAlg. Cen, H.B.R, 5 67h 
tAssoc, Tel. & T. rr ‘55 105 


Bell Telephbne . 963 
B.C. Electric ... Hh 


Calgary Power . 31 

East Kootenay . 32 

sGatineau Pr. D yg 
*Do, C 


Gt. Lakes Pwr. 3A 
*Int. Hydro-El. . 6 
L, St. Law. Pwr. 39 
Besieven Queues 


‘Mtl. Trams. A . 5 
Nat. Li. & Pwr. 4) 
Nor. Que. Pwr. 4) 
Ott. L.H. & Pr. 4 
Power Corp... 3h 
Quebec Power . 3 
Sagmenay Pwr.. 3 
St. Maurice Pr, 3) 
Shaw W, & Pr, ; 
Do. 3 
Union Gas 4 
Un. Fuel Thvest, 4 
United Secs. ... 3 
Wpeg. Electric . 
Industrial Issues: 
Abitibi Pr. P, . 3) 
Acadia-Atlantic 
Sugar 
Aluminum Co. . 
Bathurst P. & P. 


B. ¢. Pulp 
yg s Nfld, 


991 
95) 
96 45. 

91h 
102) 


101 
100 


994 
98 
97 


5 & P. 3b 
ak 

cmp. ecnes Bb 
nace CO, oc v00 O 
Burns & Co, .. 4 
Can. Steamship 3 
Can. Brew. .... 3 
Can. Celanese . 3 


Columbia Cell.. 
Consol. Paper . i 


Dom. Coal . 


earnings and dividend reductions 
to come, With a view to making 
substantial purchases the experi- 
enced investor will, no doubt, be, 
watching carefully for the period | 
when the market becomes im-| 
mune to bad news. In view of the | 


3 


June 25, 1949 


piecemeal type of deflation which | 


hag taken place in business, it 
might very well be logical to ex- 
pect that the bottom of the bear 
market will also come in differ-| 


ent stages. To follow a plan of, 
watching for various “sold out” 


2 ne 


situations, would seem a worth- | 


while and profitable policy to 


pursue. 
* * ‘ 

CLIFTON C. CROSS (Calgary) 

With a steady decline in securi- 
ty values reported on all Ex- 
changes, it is difficult to come to 
a conclusion other than that an 
excellent opportunity exists to- 
day for investors to realize good 
profits on all seasoned stocks held 
or purchased at present prices. 

Considering Western Oils in 
particular, it appears that prices 
have been reduced not only in 
sympathy with other markets, 
but because of the fear of over- 
production which may have 


| reached the point that the invest- 


ing public have over-discounted 
this factor, It is only a matter of 
time before pipelines for gas and 
oil will become an eventuality 
providing wider market outlets. 
When this time arrives, possibly 
the holders of producing oil 
stocks will then see market val- 


Industrials 


J a 


pi 
rm, 


a | 
| it 
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Trading Volume Millions of Shores | 


eu Meet a ua te aye) 


ues that more nearly reflect the | trend can be determined, there | of goods is illustrated by the com- 
will continue to be a strong de- | parison of the output figures last 


true values behind the stocks. 
In my opinion there are many 
good oil stocks on the bargain 
counter at present prices and 
should be purchased as an invest- 


mand for gold stocks on the part | 
of investors looking for # saxer 
haven for their capital, Over the 
longer term the prospect of an 


year and in the previous prewar 
boom year of 1937. 

For example, steel ingot pro- 
duction last year was 56% over 


ment that I anticipate will not) eventual increase in the price of | 1937, zinc output 44%, sales of 
only provide handsome returns,| gold has attracted the attention refrigerators 91%, sales of radios 


but substantial capital apprecia- 
tion. Lately there has been a 
noticeable reluctance on the part 
‘of the smaller private investor in 
speculative oil ventures. This may 
be caused to some extent by the 
fact that the public holds suffi- 
cient oil stocks in newer ventures 
of speculative nature. In other 
words a saturation point may 
have occurred. Also there seems 
to be a general feeling amongst 
smaller shareholders that com- 
panies able to pay dividends are 
prone to spend earnings on‘ ad- 
ditional development which could 
if unsuccessful eliminate the pos, 
sibility of any return to share- 
holders. 

It ig most desirable that the in- 
vesting public not only get capi- 


tal appreciation but ‘dividends:} 


Both of these are probable in 
many Western Oils at present 
prices. Even so, it is a matter of 
interest that Canada through Al- 
berta oil stands to become a very 
much richer country and for this 
reason, if none other, I am op- 
timistie for the future. 


MILNER, ROSS & co. (To- 
ronto) 
It is apparent that until the ex- 
tent of the present deflationary 


New Highs & Lows 


Duringethe week ended June 
18, five new highs were recorded 
among the general stocks on 
Canadian Steck Exchanges and 
96 new lows, In the mining 
group there were two new highs 
and 69 lows. There were 17 new 
lows among Western oils. 


Consol. Press id. 
Gt. West Felt Dat ted Fuel 


Hunts B 
New Lows—1040 

Abitibi P, $1.50 pf. Fanny Farmer 
Acadia Atlantic A Federal Grain pid. 
Acme Glove Firet Aircraft 
Aluminium Ford Motor A 
Amalg, Electric Fraser Cos. 

" Gatineau Pwr. 
General Bakeries 
Gen. Steel Wares 
Goodyear Tires 
Gat, Lakes Paper 
Hayes Steel 
Huron & Erie Mtge. | 
Int. arenne pid. 
Int. Metal Indust. 
Int, Niekel 
Int. Paper 
fender Hose .A 


Mochtition Exp. B 
Massey-Harris 


Burlin in Btee 
Butter 
Canada 


Hosiery 
fread 
Canada 


fd. 
Can. hine 
Can. Safeway pid, 


Can. Steamship pf, 


of investors 
appreciation. 


seeking 


capital | 98%, crude oil 


uction 58%, 


| gasoline output 61% and dwell- 


In addition to lower costs, | ing units started, over 173%. 


|many companies will benefit | 


through increased production and | 
greater efficiency of operation as | 
postwar expansion and develop- 
ment work begins to pay off, and 
government cost-aid and tax con- 
cessions are also of considerable 
importance, The net result should 


be an improvement in earnings | 


enabling greater dividend dis- 
tributions to shareholders, as gold 
mining companies normally pay 
out a major part .of their earn- 
ings each year, 

We-recommend the purchase of 


‘+ shares of. well-situated gold pro- 
-? dueers at this time. 
. * 


‘THOMSON & McKINNON 


Glew York) 
e extent which the postwar 
boom lifted the physical volume 


These figures pose the ques- 
' tion as to whether or not it may 
be the case eat the industrial 
plant of the “Ration in the last 
year or so has turned out more 
code: tae can be sheen ‘hs in 
the domestic market and whether 
or not further curtailments will 
be seen if exports should de- 
cline more and if domestie dis- 
tribution is further adversely af- 
fected by ea drop in consumer 
purchasing power. 


INTERNATIONAL URANIUM 
MINING CQ. reports thet the 
granted to Torny Financial 
under agreement of Dec, 8, 
900,000 shares at 40c to $1 a 
has not been exercised and 
egreement has been terminated 
mutual consent. Ma 
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197 BAY ST. — TORONTO 1 — ELGIN 3401 


J. E GRASETT & CO. 
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MOSS, LAWSON & CO. 


Members The Toronto Stock Exchange 


® Most people work hard te moke money—few put 
the seme effort inta. making their savings werk hard 
for them, Our long experience ond occumuloted 
knowledge of stocks and stock markets have helped 

@ lot of folks to build @ better fingncial future for 
meametaka: We con try te help you--if you ask vs, 


219 BAY ST. © TORONTO! © ELGIN 9281 


FRANK G. LAWSON © WILLIAM J, KERR » DONALD M. M. ROSS © R. B. G. CLARKE 
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CUTS EVAPORATION 
IN PETROLEUM STORAGE 


_ Built and erected by The Toronto Iron Works, the 
‘ petroleum storage tank shown is ‘designed with the 
| Improved-Wiggins Dry Seal Lifter Roof—the most 
economical answer to cutting down evaporation losses. 


Savings quickly pay for instal- 
Jation of Improved-Wiggins 
Vapour-saving mechanisms—in 
some cases within a year. 
Write us for complete informa- 
tion, * 


ORONTO IRON WORKS LTD. 


DESIGNERS, FASRICATORS, ERECTORS @ TORONTO @ CANADA 


Everything in 
AIR HANDLING EQUIPMENT 
and Gyrol FLUID DRIVE 


CANADIAN SIROCCO COMPANY, LTD. 
310 ELLIS STREET, WINDSOR, ONT; 
Offices in Principal Cities 


x" OF FAMOUS TRAINS 


gion 


LIMITED 


The "Blue Book” — 

Rational Canadian 
ational yaad Table 

acai ois Camade. 


I tes Tetpmethcal Rhinind Se cho pont 4 vents es 
maintained daily service between Montreal, Toronto* and 
Chicago. Inaugurated July 1st, 1900 to link these important cities 
and the intervening industrial regions, The International 
Limited provides something special in speedy train travel. 
You are assured of a smooth ride oyer a perfect roadbed... 
double tra¢k all the way, with automatic block signals. 
Completely relaxed with ample room to move around, you'll 
enjoy air-conditioned coaches, parlor cars and various 

types of sleep-invitihg accommodations . . . delicious dining car 
meals and courteous service, of course, 

Next time, travel in comfort by train . . . arrive refreshed on 
The International Limited . . . serving Montreal, Cornwall, 
Brockville, Kingston, Belleville, Port Hope; Oshawa, Toronto, 
Hamilton, Brantford, London, Sarnia, Chicago. 

Travel by train for dependable all-weather service. 


\ 


COURTESY AND SERVICE 
W bether at home — or 
"going places” — in all your 
contacts with Canadian 
National, you will experience ~ 
courtesy and service. 


Royalite Quadruples Its Oil Reserves 
With 16 Successes in Redwater Field 


By GORDON M. GRANT 


Oil is a business where success 
can breed success. 

This has been well-illustrated 
lately by the big $3 million Red- 
water bet of Canada’s large new 
independent, Royalite Oil Co. 

In less than six months of 1949, 
Royalite has more than quad- 
rupled its oil reserves by ‘com- 
pleting 16 successful ‘wells on a 
640-acre section purchased from 
the Alberta Government for $3,- 
153,491. 


Starting out in 1949, oil re- 
serves of Royalite Oil Co. lands 
in Turner Valley were estimated 
at a gross five million barrels be- 
fore royalties. The latter were ata 
rate slightly under 9%, and ex- 
pected to be on a gradually reduc- 
ing scale. Thus the company could 
count on a maximum outside re- 
covery of 4.5 million barrels of 
oil from the Valley, source of the 
company’s entire oil income. 

28,600 Bbls. An Acre 


For the lush ‘new 640-acre 
square mile of Redwater land, oil 
reserves are now estimated at 18,- 
300,000 barrels gross or approx- 
imately 28,600 barrels per acre. 
Allowing for a 12.5% participat- 
ing interest of a syndicate partner 
in Royalite’s Redwater section, 
and a 12.5% royalty to the gov- 
ernment on oil produced, the big 
independent can stilk count on 
14,010,000 barrels of oil, bringing 
over-all reserves up to about the 
18.5 million barrel mark. That’s 
about a half million harrels in 
excess of four times reserves at 
the end of 1948 and approximately 
$50 millions of oil at current 
prices, 


On Royalite’s new capitalization 
of 2,869,948 shares tnat works out 


Chileans Turn Heat on Ue. S. 


to about $17 a share, Of course, 
this revenue will only be real- 
ized over an extended period; 
and production costs, taxes etc., 
will be deductible. 

The Royalite new oil resources 
were won at a development cost 
which probably was not much in 
excess of $800,000, it is estimated. 
Again there was.a partner when 
it came to sharing costs. 

Huge oil reserves built up im- 
prove the long-term prospects of 
| Royalite immeasurably, make the 
current prospect a lot brighter 
too. If reduced oil prices—and 
proration -hadn’t . inter- 
vened, there would have been a 
large immediate inflation of earn- 
ings. , 

As it is, Royalite will probably 
show a net profit in 1949 about 
the same as the 50 cents a snare 
of 1948 if exploration is main- 
tained at about the same level as 
at present. Revenue from Red- 
water oil isnot only offsetting 
the drop in price of crude but also 
the natural decline in productivity 
of Turner Valley- wells. If Red- 
water wells were permitted to 
produce 600 barrels a day as they 
did at first — as against a current 
125 barrels daily — Royalite 
dollar revenue from oil would be 
running about four times the 1948 
level, 


Pipeline Important 

Completion of a pipeline to the 
east may be a very important 
factor in giving! Royalite output 
a real fillip upwards. The 16 
Royalite Redwater successes 
show an average daily open flow 
potential of 2,200 barrels, ranging 
from a low of 1,600 barrels to 
a high of about 2,700 barrels. 

No one expects that any of the 
wells will ever be produced at 


To Keep Tariff Off Copper 


If the U.S, reimposes its 2-cent- 
a-lb, tariff on foreign copper as 
is proposed in a new bill, it will 
represent the “crudest possible 
blow” against U.S. policy for 
hemispheric solidarity. That is 
what a Chilean ministry official 
declared immediately before re- 
presentations to the U. S. Govern- 
ment. 

Chileans more concerned than 
Canadians, Mexicans and Peru- 
vians about the sinking copper 
market are looking to the White 
House for a solution of their 
economic problem, It was put up 
to the president personally and 
to the U.S. Department in Wash- 


* COMPANY 
REPORTS 


PATO CONSOLIDATED experi- 
enced a decline in net profits to 
$173,361 or five cents a share in the 
| eight months ended Dec. 31, 1948, 
compared with $956,518 or 30 cents 
et in thé -year one April 30, 

a 

A total of 11,348,000 cu. yds. of 
gravel were handled in the latest 
eight-month period with an average 
|recovery of 16.11 cents a cu. yd. 
Workable reserves at Dec. 31, 1948, 
were estimated at 310,394,000 cu. 
yds. averaging 22.3 cents a yd. 
There were also submarginal re- 
serves of approximately 230 mil- 
lion cu. yds. on which no value is 
| placed. 


Mining costs last year averaged 
10.449¢c, a cu. yd. on a net basis, and 
before depreciation and depletion. 
‘ Dredge No, 6 was completed dur- 
ing the period and is to be moved 
j;up the Porce River for regular 
operation. 


| INCOME ACCOUNT 
| 8 mos. 





Year 
ended ended 
Dec. 31 Apr. 30 
1948 1948 
Production geeee ¥ Whe as, 700 $8, 553,032 
Net oper. earn. ..soes $13,733 485, 
Add: Misc. inc. ..ccee 764,714 
Net earnings ... , 750,981 
431,481 
38,123 
54,428 
17,083 


86,505 


Colombian inc. tax . 
Export of f'ds tax ., 
Loss on sale of 
Colombian bds, , 
| Net profit 
| Less: Dividend .....45. 


480,000 
[has icit for year 
tLoss. 
Earnings per Share . 
Paid 
. 


CONDENSED BALANCE SHEET 
Bec. 31 a 30 


194 1948 
beer: 515 $2,557,213 
.256 =. 381,445 
2, 140) 111 


2,488,354 

3,000,882 5,427,012 

50,000 § 150,000 
31,141 
580,000 


As 
Cash ys ‘bullion 
Accts. rec. ‘ 
Stores & supplies ..,, 
Total cdirr, assets .. 
Dom. of Can, bds. ... 
Colombian invests. es 
Invest. Nechi Cons. . 
Def. chgs. 
Fixed 


11,124 


assets 
Total assets ........ 
rAsets. & div. pay, eee 


"Total curr. Hiab. 
Def. acct. pay. .. aoe 
Reserves: 
Depr. & depl. 
Dredge constr. : ae 
Tax & social benefits 
Share premium . 
Capital stock 
Surplus 
3,978,604 


OPERATING STATISTICS 
8 mos. 
ended 


Year 


Cu. yds. handled .. 
Average value . 

Ore res., cu. yds. ... F 
Grade ($35 gold) . i 22.3c 21.9¢ 
*Exclydes marginal’ reserves of approx. 


230,000,000 cu. yds. at Dec., 1948, and 229,- 


877.000 cu. yds. av. 9.6c at Apr., 1948. 


LAKE DUFAULT MINES sre- 
ceived $374,000 in dividends from 
220,000 shares held in’ Amulet Da- 
fault Mines in 1948, equivalent to 


of its own issued. Development ac- 
count was increased by $49,517 to 
$499,952 during the year after de- 
ducting $13,000 of interest received. 

Two areas of interest for possible 
discovery of ore bodies are men- 
tioned by J. G, MacGregor, con- 
sulting engineer, in company’s an- 
nual report. Drilling is proceeding 
in an area below the north explora- 
tion drift in a section where an 
area of copper and zinc-bearing 
mineralization has been established. 
An interesting condition has also 
been located by surface drilling with 
dalmatianite of a variety commonly 
found below ore bodies found 1,500 
ft. northeast of Amulet’s Lower 


ington by a_ special Chilean 
cabinet minister this week. 


Copper revenues are reported 
to be practically life and death 
matters in Chile with its popula- 
tion of 5,500,000. The bulk of 
Chile’s copper is sold in the U.S. 
and the price is now down to 16 
cents a lb. against a postwar 
high of 23.5 cents a lb. 


The Chilean ministry said the 
declining market had already pro- 
duced a serious economic prob- 
lem and added that the tariff 
would mot only aggravate the 
crisis but also would not help the 
U.S. copper industry. 


Sullivan Profits 
Sharply Higher 
In Current Year | 


An improvement in marpower 
has permitted Sullivan Consoli- 
dated Gold Mines to show a sharp 
improvement ‘in production and 
profits in the first five: montns of 
1949, President Pierre Beau- 
chemin reports, 

Profit for the first five months 
amounted to $146,000 including 
cost-aid received under the Emer- 
gency Gold Mining Assistance 
Act, but before depreciaticn and 
taxes. This compares with profit 
of $42,200, including cost-aid, in 
the first five months of 1948. 

Production for the period was 
$575,030 from the milling of 
71,006 tons of ore for an average 
of $8.09 a ton. In the comparable 
period of 1948, recovery was 
$419,600 “from 56,361 tons, an 
average of $7.41 a ton. 


Drilling results from the 2,000- 
ft. level in the No, 2 shaft aréa 
are stated to have resulted in a 
decision of directors to undertake 
the immediate sinking of the 
shaft an additional three levels. 
The mill is currently treating 
over 500 tons daily and approxi- 
mately 200 men arg working un- 
derground. 


“A” ore body. Further exploration 
is being done in this area. 

Sufficient Norbec Copper Mines 
shares were taken up under option 
to provide that company with $40,- 
000 for current diamond drilling. A 
total of 20,000 shares of Stanmac 
Mines is also held. 

As at Dec. 31, 1948, $699,675 of 
cash and Dominion bonds were re- 
ported against $6,995 of current li- 


623 | abilities. 


CANUS PETROLEUM CORP. 
directors have granted Carl Piel- 
sticker extensions of 90 days each 
on all option installments; 96,666 


000 | shares are reported taken up at 15 


cents a share in partial exercise of 
a 200,000-share option at 15 cents, 


WESTERN SAVINGS 
& LOAN ASSOCIATION 


4 HEAD OFFICE. WINNIPEG 
+ ee uereens 
BRANCH OFFICES 


 ™“ “$y ~ 
Agency Building, Edmonton, Alta. 
221 A-Sth Ave., W., Calgary, A’ 
McCallum-Hill Buliding, Regina, Sask. 
407 Avenue Building, Saskatoon, Sask. 
1 Royal Bank Building, Brandon, Man. 


.| 14.7 cents a share on 2,547,600 shares | =| 


.}ical and core drilling work has 
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work. in the Lac LaBiche area 
probably won't be resumed until 
frost sets in. 

Royalite began its life as an 
independent only last January. It 
is today firmly established both 
in terms of oil productive poten- 
tial and cash in the bank, And 
from present appearances, it ap- 
pears likely to be a big factor in 
keeping Canadians well] up in the 
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their full open flow potentials. 
But ability to produce on a much 
larger scale is really there when 
conditions permit. Actually, 
marketing conditions may require 
even stiffer prorationing in west- 
ern fields in the next six months. 
The management is looking for a 
cure of the marketing problem 
only when eastern markets be- 
come available, 


Aiter spending about $2,768,- 
000 net om purchase of section at 
Redwater and the better part of 
a million for development costs, 
Royalite still finds itself in a 
strong liquid position. Working 
capital at the beginning of the 
year, before the Redwater pur- 
chase, totalled $6 millions. Since 
then a 51% interest in Dalhousie 
Oil Co, has been disposed of for 
a substantial cash return, Oper- 
ating earnings have been running 
better than 50% in. excess of 
dividends requirements. 


It is the present plan to main- 
tain a strong liquid position as a 
matter of well-thought out policy. 

There appear to be good 
reasons to think that in six 
months’ time, there may be a 
drop in prices at which good 
Crown ‘acreage can be secured. 
This no doubt was a factor which 
influenced the management in 
not making a bid for the Red- 
water section adjoining Royalite’s 
section and which recently went 
for a record price of $3,223,320. 

A second factor is the realiza- 
tion that should the company’s 
wildcatting program prove suc- 
cessful the management must be 
prepared to drill a great many 
step-out wells over a relatively 
short space of time. 

The Royalite Peavey well in 
the Morinville area was not suc- 
cessful but geophysical, geolog- 


TORONTO 
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means Production Econom 


3 Mg is the recognized symbol for magnesium but Mg means 
much more than'this . . . it means for example big savings 
in production costs and there are good reasons why ... 


REDUCED HANDLING COSTS: Magnesium is light — approximately 
1/3 lighter than aluminum. More magnesium can be handled in 
a given time. This means big savings in money, man hours and 
energy in almost any plant. 


REDUCED MACHINING COSTS: Magnesium is the easiest of all 
metals to machine. Good machinability means higher speed on 
machine tools and reduced power consumption — more work in less. 
time at lower cost. If machining plays @ part in your process or 
product, it will. pay you to investigate magnesium, 


bgen started in both the Monitor 
and Grimshaw areas of Northern 
Alberta recently and this work 
could be productive of the new 
field sought. 

The Royalite-Texaco-Samson 
No. 1 well in the Samson area is 
also getting down to depth where 
something might be turned up. 

A further well is expected to 
get under way shortly in the 
Blackfoot Indian Reserve but 


MAGNESIUM CUTS PRODUCTION COSTS ! 


For further details and actual examples consult 


. ° ~ : ’ 
Producers of pure magnesium sticks and ingots, magnesium alloy 
ingots and extrusions. Also producers of calcium metal, barium metal, 
strontium metal, titanium metal. 


ho Signs to the HYy.. 


A distant hum and a flashing streak in the outer sky announce 
another exciting Canadian achievement—a new jet plane designed 
and built by Canadians—one more example of the meteoric 
advances made by Canadian vkills and manufacturing abilities: 


In Canada, too, giant airliners, which have won international 
recognition, are now being built for the world’s air routes 
of today and tomorrow. 


Today our production—both in extent and Siekieyl line 
attained heights undreamt of even ten years ago, 
creating new opportunities in every field of 

activity for the talents and enterprise 

of young Canadians: 


Increase of air traffic: today 
Canada’s commercial aircraft carry 
more than four times the number 
of passengers and three times the 
amount of mail they did in 1939. 


A. E. OSLER & CO. 


race for western c’ 
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CUTS EVAPORATION 
IN PETROLEUM STORAGE 


Built and erected by The Toronto Iron Works, the 
petroleum storage tank shown is ‘designed with the 
Improved-Wiggins Dry Seal Lifter Roof—the most 
economical answer to cutting down evaporation losses. 


Savings quickly pay for instal- 
lation of Improved-Wiggins 
Vapour-saving mechanisms—in 
some cases within a year. 
Write us for complete informa- 
tion. * 


ORONTO IRON WORKS LTD. 


DESIGNERS, FABRICATORS, ERECTORS @ TORONTO @ CANADA 


| Everything in 
AIR HANDLING EQUIPMENT 
and Gyrol FLUID DRIVE 


CANADIAN SIROCCO COMPANY, LTD. 
310 ELLIS STREET, WINDSOR, ONT: 
Offices in Principal Cities 


Y COMPANY {Sullivan Profits 


| Net profit 


~~ |Royalite Quadruples Its Oil Reserves 


With 16 Successes in Redwater Field 


By GORDON M. GRANT 


Ol is a business where success 
can breed success. 

This has been well-illustrated 
lately by the big $3 million Red- 
water bet of Canada’s large new 
independent, Royalite Oil Co. 

In less than six months of 1949, 
Royalite has more than quad- 
rupled its oil reserves by ‘com- 
pleting 16 successful wells on a 
640-acre section purchased from | 
the Alberta Government for $3,- | 
153,491. 


Starting out in 1949, oil re- 
serves of Royalite Oil Co. lands 
in Turner Valley wetfe estimated 
at a gross five million barrels be- 
fore royalties. The iatter were ata 
rate slightly under 9%, and ex- 
pected to be on a gradually reduc- 
ing scale, Thus the company could 
count on a maximum outside re- 
covery of 4.5 million barrels of 
oil from the Valley, source of the 
company’s entire oil income. 


28,600 Bbls. An Acre 


For the lush ‘new 640-acre 
square mile of Redwater land, oil 
reserves are now estinated at 18,- 
300,000 barrels gross or approx- 
imately 28,600 barrels per acre. 
Allowing for a 12.5% participat- 
ing interest of a syndicate partner 
in Royalite’s Redwater section, | 
and a 12.5% royalty to the gov- 
ernment on oil produced, the big 
independent can stilk count on 
14,010,000 barrels of oil, bringing 
over-all reserves up to about the 
18.5 million barrel mark. That’s 
about a half million harrels in 
excess of four times reserves at 
the end of 1948 and approximately 
$50 millions of oil at current 
prices. : 


On Royalite’s new capitalization 
of 2,869,948 shares tnat works out 


to about $17 a share, Of course, 
this revenue will only be real- 
ized over an ~xtended period; 
and production costs, taxes etc., 
will be deductible. 

The Royalite new oil resources 
were won at a development cost 
which probably was not much in 
excess of $800,000, it is estimated. 
Again there was.a partner when 
it came to sharing costs. 

Huge oil reserves built up im- 
prove the long-term prospects of 
Royalite immeasurably, make the 
current prospect a lot brighter 
too. If reduced oil prices—and 
proration -—hadn't inter. 
vened, there would have been a 
large immediate inflation of earn- 
ings. , 

As it is, Royalite will probably 
show a net profit in 1949 about 
the same as the 50 cents a snare 
of 1948 if exploration is main- 
tained at about the same level as 
at present. Revenue from Red- 
water oil is ‘not only offsetting 
the drop in price of crude but also 
the natural decline in productivity 
of Turner Valley wells. If Red- 
water wells were permitted to 
produce 600 barrels a day as they 
did at first — as against a current 
125 barrels daily — Royalite 
dollar revenue from oil would be 
running about four times the 1948 
level, 


Pipeline Important 

Completion of a pipeline to the 
east may be a very important 
factor in giving Royalite output 
a real fillip upwards. The 16 
Royalite Redwater successes 
show an average daily open flow 
potential of 2,200 barrels, ranging 
from a low of 1,600 barrels to 
a high of about 2,700 barrels. 

No one expects that any of the 
wells will ever be produced at 


Chileans Turn Heat on U.S. 
To Keep Tariff Off Copper 


If the U.S. reimposes its 2-cent- 
a-lb, tariff on foreign copper as 
is proposed in a new bill, it will 
represent the “crudest possible 
blow” against U.S. policy for 
hemispheric solidarity. That is 
what a Chilean ministry official 
declared immediately before re- 
presentations to the U. S. Govern- 
ment. ; 

Chileans more concerned than 
Canadians, Mexicans and Peru- 
vians about the sinking copper 
market are looking to the White 
House for a solution of their 
economic problem, It was put up 
to the president personally and 
to the U.S, Department in Wash- 


REPORTS 


PATO CONSOLIDATED experi- 
enced a decline in net profits to 
$173,361 or five cents a share in the 
eight months ended Dec. 31, 1948, 
compared with $956,518 or 30 cents 
a ae in thé year endéd April 30, 
1943. j om 
| A total of 11,348,000 cu. yds. of 
gravel were handled in the latest 
| eight-month period with an average 
recovery of 16.11 cents a cu. yd. 
Workable reserves at Dec. 31, 1948, 
were estimated at 310,394,000 cu. 
yds. averaging 22.3 cents a yd. 
There were also submarginal re- 
serves of approximately 230 mil- 
lion cu. yds. on which no value is 
| placed. 


Mining costs last year averaged 
| 10.449c, a cu. yd. on a net basis, and 
before depreciation and depletion. 
Dredge No, 6 was completed dur- 
ing the period and is to be moved 
up the Porce River for regular 
operation. 
INCOME ACCOUNT 
8 mos. 


ended 
Dec. 31 


Year 
ended 
= 30 


Production 
Net oper. C@rn. ..eseee 
Add: Misc. inc. .ccoes 
Net earnings . 
Less: Deprec, ....+e0¢ 
Depletion 
Colombian inc. tax . 
Export of f'ds tax ., 
Less on sale of 
Colombian bds, , 


269,067 
1,754,496 
601,501 
38,944 
68,654 
66,460 


22,419 
956,518 
1,120,000 


54,428 
17,083 


56,505 
173,361 
480, 


Less: Dividend ...., oe 80,000 





The "Blue Book” — 
National Time Table 
— Guide to 
everywhere im Canada. 


The International Limited for the past 49 years has 

maintained daily service between Montreal, Toronto* and 
Chicago. Inaugurated July 1st, 1900 to link these important cities | 
and the intervening industrial regions, The International 

Limited provides something special in speedy train travel. 

You are assured of a smooth ride over a perfect roadbed . . . 
double tra¢k all the way, with automatic block signals. 

Completely relaxed with ample room to move around, you'll 

enjoy air-conditioned coaches, parlor cars and vatious 

types of sleep-invitihg accommodations . . . delicious dining car 
meals and courteous service, of course. 

Next time, travel in comfort by train . . . arrive refreshed on 

The International Limited . . . serving Montreal, Cornwall, 
Brockville, Kingston, Belleville, Port Hope; Oshawa, Toronto, 
Hamilton, Brantford, London, Sarnia, Chicago. 


Travel by train for dependable ali-weather service. 


\ 


COURTESY AND SERVICE 


W bether at home — or 
"going places” — in all your, 
contacts with Canadian 
National, you will experience ~ 
courtesy and service. 


| Deticit for year 


163,482 


$0.30 
0.35 


Loss. 
Earnings per Share .. $0.05 
Paid 0.15 
CONDENSED BALANCE SHEET 
Bec. Apr. 30 


1948 1948 
$645,515 $2,557,213 
215,256 381,445 
2,140,111 2,488,354 
3,000,882 §,427,012 
50,000 150,000 
11,124 


As at: 
Cash & bullion 
Accts. rec. 
Stores & supplies .... 
Total cdrr. assets .. 
Dom. of Can. bds. .. 
Colombian invests. , 
Invest. Nechi Cons. . 


Total assets 


“Accts, & div. pay, oo. 


Taxes Pay. ....+-+06 ° 
Total curr, liab. 
Def. acct. pay. 
Reserves: 
Depr. & depl. 
Dredge constr. ..... 
Tax & sOcial benefits 
Share premium . 
Capital stock 


. 94: 1 
Cu. yds. handled .. 11,348,000 14,853,000 
Average value ... 1 c 23. 


6.11 93¢ 

Ore res., cu. yds. ... 310,394,000 303,586,000 

Grade ($35 gold) . 22.3c 21.9¢ 

*Exclydes marginal’ reserves of approx, 

230,000,000 cu. yds. at Dec., 1948, and 229,- 
877,000 cu. yds. av. 9.6c at Apr., 1948. 


LAKE DUFAULT MINES sre- 
ceived $374,000 in dividends from 
220,000 shares held in Amulet Dt- 
fault Mines in 1948, equivalent to 


.| 14.7 cents a share on 2,547,600 shares 


of its own issued. Development ac- 
count was increased by $49,517 to 
$499,952 during the year after de- 
ducting $13,000 of interest received. 


Two areas of interest for possible 
discovery of ore bodies are men- 
tioned by J. G, MacGregor, con- 
sulting engineer, in company’s an- 
nual report. Drilling is proceeding 
in an area below the north explora- 
tion drift in a section where an 
area of copper and zinc-bearing 
mineralization has been established. 
An interesting condition has_ also 
been located by surface drilling with 
dalmatianite of a variety commonly 
found below ore bodies found 1,500 
ft. northeast of Amulet’s Lower 


ington by a_ special Chilean 
cabinet minister this week. 


Copper revenues are reported 
to be practically life and death 
matters in Chile with its popula- 
tion of 5,500,000. The bulk of 
Chile’s copper is sold in the U.S. 
and the price is now down to 16 
cents a lb. against a postwar 
high of 23.5 cents a lb. 


The Chilean ministry said the 
declining market had already pro- 
duced a serious economic prob- 
lem and added that the tariff 
would not only aggravate the 
crisis but also would not help the 
U.S, copper industry, 


Sharply Higher 


In Current Year 


An improvement in marpower 
has permitted Sullivan Consoli- 
dated Gold Mines to show a sharp 
improvement ‘in production and 
profits in the first five: montns of 
1949, President Pierre Beau- 
chemin reports. 


Profit for the first five months 
amounted to $146,000 including 
cost-aid received under the Emer- 
gency Gold Mining Assistance 
Act, but before depreciaticn and 
taxes. This compares with profit 
of $42,200, including cost-aid, in 
the first five months of 1948. 

Production for the period was 
$575,030 from the milling of 
71,006 tons of ore for an average 
of $8.09 a ton. In the comparable 
period of 1948, recovery .was 
$419,600 “from 56,361 tons, an 
average of $7.41 a ton. 


Drilling results from the 2,000- 


9/ft. level in the No, 2 shaft aréa 


are stated to have resulted in a 
decision of directors to uncertake 
the immediate sinking of the 
shaft an additional three levels. 
The mill is currently treating 
over 500 tons daily and approxi- 
mately 200 men arg working un- 
derground. 


“A” ore body. Further exploration 
is being done in this area. 


Sufficient Norbec Copper Mines 
shares were taken up under option 
to provide that company with $40,- 
000 for current diamond drilling. A 
total of 20,000 shares of Stanmac 
Mines is also held. 

As at Dec. 31, 1948, $699,675 of 
cash and Dominion bonds were re- 
ported against $6,995 of current li- 
abilities. 

CANUS PETROLEUM CORP. 
directors have granted Carl Piel- 
sticker extensions of 90 days each 
on all option installments; 96,666 


000 | shares are reported taken up at 15 


cents a share in partial exercise of 
a 200,000-share option at 15 cents, 
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shaiting’ Building, Edmonton, Alta. 
221 A-Bth Ave., W., Calgary, Alta. 
MeCalium-Hill Buliding, Regina, Sask. 
407 Avenue Building, Saskatoon, Sask. 
1 Royal Bank Building, Branden, Man. 
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their full open flow potentials. 
But ability to produce on a much 
larger scale is really there when 
conditions permit. Actually, 
marketing conditions may require 
even stiffer prorationing in west- 
ern fields in the next six months. 
The management is looking for a 
cure of the marketing problem 
only when eastern markets be- 
come available. 


After spending about $2,768,- 
000 net on purchase of section at 
Redwater and the better part of 
a million for development costs, 
Royalite still finds itself in a 
strong liquid position. Working 
capital, at the beginning of the 
year, before the Redwater pur- 
chase, totalled $6 millions. Since 
then a 51% interest in Dalhousie 
Oil Co, has been disposed of for 
a substantial cash return. Oper- 
ating earnings have been running 
better than 50% in excess of 
dividends requirements. 


It is the present plan to main- 
tain a strong liquid position as a 
matter of well-thought out policy. 

There appear to be good 
reasons to think that in six 
months’ time, there may be a 
drop in prices at which good 
Crown ‘acreage can be secured. 
This no doubt was a factor which 
influenced the management in 
not making a bid for the Red- 
water section adjoining Royalite’s 
section and which recently went 
for a record price of $3,223,320. 


A second factor is the realiza- 
tion that should the company’s 
wildcatting program prove suc- 
cessful the management must be 
prepared to drill a great many 
step-out wells over a relatively 
short space of time. 

The Royalite Peavey well in 
the Morinville area was not suc- 
cessful but geophysical, geolog- 
ical and core drilling work has 
been started in both the Monitor 
and Grimshaw areas of Northern 
Alberta recently and this work 
could be productive of the new 
field sought. 

The Royalite-Texaco-Samson 
No, 1 well in the Samson area is 
also getting down to depth where 
something might be turned up. 

A further well. is expected to 
get under way shortly in the 
Blackfoot Indian Reserve but 


Gate at a] 
NICKLE MAP SERVICE 


work, in the Lac LaBiche area 
probably won’t be resumed until 
frost sets in. 

Royalite began its life as an 
independent only last January, It 
is today firmly established both 
in terms of oi] productive poten- 
tial and cash in the bank, And 
from present appearances, it ap- 
pears likely to be a big factor in 
keeping Canadians well up in the 
race for western c"’ 
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means Production Econom 


3 Mg is the recognized symbol for magnesium but Mg means 
much more than ‘this ., . it means for example big savings 
in production costs and there are good reasons why . . . 


REDUCED HANDLING COSTS: Magnesium is light — approximately 
1/3 lighter than aluminum. More magnesium can:be handled in 
a given time. This means big savings in money, man hours and 


energy in almost any plant. 


REDUCED MACHINING COSTS: Magnesium is the easiest of all 
metals to machine. Good mochinability means higher speed on 
machine tools and reduced power consumption — more work in less 
time at lower cost. If machining plays @ part in your process or 
product, it will pay you to investigate magnesium, 


MAGNESIUM CUTS PRODUCTION COSTS ! 


For further details and actual examples consult 


Producers of pure magnesium sticks and ingots, magnesium ‘alloy 
ingots and extrusions. Also producers of calcium metal, barium metal, 
strontium metal, titanium metal. 


Mew Sigis ta the Ky... 


A distant hum and a flashing streak in the outer sky announce 
another exciting Canadian achievement—a new jet plane designed 
and built by Canadians—one more example of the meteoric 
advances made by Canadian skills and manufacturing abilities: 


In Canada, too, giant airliners, which have won international 
recognition, are now being built for the world’s air routes 
of today and tomorrow. 


Today our production—both in extent and variety—has 


attained heights undreamt of even ten years ago, 


creating new opportunities in every field of 
activity for the talents and enterprise 
of young Canadians: 


Increase of air traffic: today 
Canada’s commercial aircraft carry 
more than four times the number 
of passengers and three times the 
amount of mail they did in 1939. 


to promote a fuller realization by Canadians 
of Canada’s present greatness 





Admitted Assets... $9,273,712.41 
Surplus .. ...... 3,596,934.20 
Dom. Govt. Deposit 2,447,256.33 
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uemont 


Expects to Treat 2,200 Tons Daily 


Canada's biggest new base 


‘metal mine is now in production. 


General Manager J. A. H. 
Paterson tells The Financial Post 
that the big milling plant of Que- 
mont Mining Corp. was turned 
over on Monday and by Tuesday 
over 1,000 tons of ore daily was 
being ‘fed into the circuit. In 
about six or seven weeks produc- 
tion is expected to be up to at 
least rated capacity of 2,000 tons 
daily. 


oversize capacity and that in 
practice 2,200 tons daily will be 
handled without difficulty, The 
Post learns. 
A Well-Equipped Mine 
Everything has been done to 
‘make Quemont an outstanding 


“success. Mine preparation is in 


excellent shape, There will de- 
finitely be no trouble in deliver- 
ing 2,200 tons of ore daily to the 
mill, the management states. Not 
only has extensive stope prepara- 


There appear to be pretty fair | tion and cutting of ore passes 
prospects that the mill will have | heen done but the shaft, now 
nn 


Mitr 
1 wa 
TOOL STEELS 
STAINLESS MINING 


MN VRGRI Be TnnY 
yA 


ATLAS STEELS LIMITED 


ASL 
4 y v VA 


a 


ONTARIO CANADA 


4 


D S7TR/IBATORS TAR OUCH OW é 


Hudson Bay Mining & Smelting 
Co., Limited 


Producer of 
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COPPER, ZINC, GOLD, SILVER, CADMIUM, 
SELENIUM and TELLOURIUM 


¥ bur Copies of This Fast 
,Fact-Packed Book 


f/EY. OF MINES 
‘Ready November 


This 1950 edition will give you in one place at one 
time, outhoritative* operating: data on thousands of 
Canadian mines—their production, development, or 

reserves as estimated by managers, property locations 


PLUS 


Company addresses; names of officers, directors and 


ond subsidiaries 


mine managers 


PLUS 


Infotmation on the financial status of principal mines; 
shore capital, earnings, dividend record and working 


PLUS 


A tabulation of the high and low prices at which 
their shares have traded in each of the last eight 


capital 


yeors; Matistica! 


data on mineral 


production in 


Canada; a list of principal milling plants 


PLUS 


The paid advertisements of leading mines, mine 
equipment companies, provincial governments and 


brokers. 


You will get all this, PLUS 


A comprehensive set of mine maps showing chief 
mineral areas and mine locations, in the new 1950 


SURVEY OF MINES 
to be published November 
at just $2 a copy 


This book in itself is a mine of information for mine executives, 
equipment suppliers and investors. 


Copies of this 1950 book will be reserved for you and mailed 
in November if you speak for them mow. Indicate below your 
full requirements of this fast-selling volume. 


edition of 


THE FINANCIAL POST, 


481 University Avenue, Toronto 2, Canada 
Please reserve for us at $2 each postpaid, 


seesees..-copies SURVEY OF MINES, 1950 


Ready November 


seeeesss-copies SURVEY OF MINES, 1949 


Immediete delivery 


We enclose $.......... 
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ATTENTION-OF .o.0...ces0s. 
STREET ADDRESS . 


CITY & PROVINCE 


Bill us $......0000 
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down around 2,500 ft., is within 
100 ft. of its objective, will make 
available an entire series of new 
levels for exploration. 

Quemont has one of the finest 
plant layouts on the North 
American continent; the best ad- 
vice possible was secured in its 
design. The company has every 
reason to expect low costs. A 
full mine crew of 650 men are on 
the job, absenteeism has de- 
creased sharply, cffciency has 
stepped up, and there has been a 
noticeable tendency for costs to 
level off. 

Ore Reserves Check 

Stope preparation has shown 
the ore to be checking with re- 
serve estimates as closely as could 
be expected. 

A total of 90% of the company’s 
copper output is contracted to U: 
S. stockpiling authorities until 
March 31, 1953, and terms are ad- 
vantageous when present metal 
marketing conditions are con- 
sidered. 

An underground crusher has 
been installed at the 720-ft. hori- 
zon and will take care of primary 
crushing requirements there. 

Indications are that grade of ore 
treated may, for a period, exceed 
the mine average. That is because 
the largest ore body, the. West, 
ee 


ee 


“Miner at Work” 
Tells Full Story 


How do mining companies ex- 
tract their ore? What is the type 
of equipment miners have to use? 
How does base metal mining dif- 
fer from gold mining? 

These questions — and many 
others — are answered in the 
latest publication of the Ontario 
Mining Association entitled “The 
Miner at Work.” 


A profusely illustrated booklet,} 


“The Miners at Work” shows ifr 
detail various operations from ma- 
chine shop work to drilling unde*+ 
ground, mucking of ore and pull- 
ing of chutes. To the mining 
man,'a large part of the booklet's 
material may. be,“old stuff’; but 
the a ‘individual, the 

@raws back the curtain 
on big mines operate. 


COMPANY 
REPORTS 


Te assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has s uni- 
form method ef presenting corporation 
accounts. Variations from the com- 
panics’ published reports are feot- 


noted. 

PICKLE CROW GOLD MINFS 
showed an increase of over 30% in 
net profit in 1948. A total of $336,- 
740 earned, after including $97,948 
of estimated cost-aid, was equal to 
lle a share. Working capital rose 
almost $200,000 to $1,163,809, after 
payment of 10c a share in dividends. 

“No. 2 vein continued to open up 
very well and further new ore is 
confidently expected,” President J. 
E. Hammell told shareholders. 

A slight increase in total gold con- 
tent of ore reserves was reported at 
the end of 1948 although tonnage of 
ore in reserve was narrowly lower 
at the end of 1948. Based cn the 
1941 milling rate of 481 tons daily, 
reserves are sufficient for 4% years’ 
operations. Daily milling rate was 
315 tons last year. 

Development of No. 2 vein is be- 
ing prepared for from No. 3 shaft 
which has been dewatered. Con- 
sideration is also being given: to 
exploration in the Albany River 
area. P 

Production in the first four months 
of this year was slightly higher 
than the 1948 average with $580,000 
estimated recovery from 43,287 tons 
of ore. 

INCOME ACCOUNT 


Years Ended Dec. 31: 948 1947 
Bullion sales $1,631,195 $1,356,687 
14,877 12,320 
Net output 1,616,318 
Less: Oper. exps. 1,120, 
Oper, profit ...., 
Add: Sundry rev, 
Est, cost-aid 
Total earnings ,.... 
: Deprec. sseeneee 
Prov. for taxes ..ee.s 
Dev. exp. W/O seoves 
Net profit 
Less: Divds, ..... eveee 
Surplus for year ,.sos 
Deficit, 
Earned per Share .,.. 
Paid 


447,578 
66:033 
45,000 
91,425 

245,120 


313,685 
068,565 


$0.11 $0.08 
0.10 0.10 


CONDENSED BALANCE SHEET 

As at Dec. 31: 1948 1947 
Cash & bullion $277,942 
Govt. bonds* ....ccece 472,000 
Accts., etg., TEC. secece 8.112 
Est. cost-aid 
Tax refund, 
Recov. exp. ..... eens 
Mat. & supplies ...... 

Total curr. assets ., 
Dep. re pwr. cont, ..,, 
Shs., ete,, other cos. ,, 
Mining claims 
Devel. exp.+ 
Plant & equip.e ..esoe 

Total assets ...ceees 
Bank overdraft ..ccce 
Accts,, etC., PAY. .sssee 
Reserve for taxes ..,. 

Total eurr. lab. ... 
Capital stock ...., eeee 
Sutplus 

*After w/o 

After depr. Of .eees 

“Market value ,, 
Working capital 


OPERATING STATISTICS 
1948 


Tons milled .......... 
Average recov. 46... 
Ore reserves, tons .... 
Grace ($35 gold) .,. 


836.740 
313,685 
23,055 


$103,110 
472,000 


eeeeee 


eerenene 


3,777,302 


83,485 


1947 
91,425 
$14.84 

803,570 
$14.40 


HEVA GOLD MINES balance of 
June 1 installment of 40,100 shares 
at 10c a share and each subsequent 
installment under agreement with 
Dunlo Investors Ltd., have been 
extended for three months. 


PAN WESTERN OILS June 1 in- 
Stallment on 200,000 shares at 20c 
a share and each subsequent in- 
stallment. under agreement with 
Owen Investors Ltd. have been ex- 


115,237 
$14.16 
793,355 
$14.60 


aaa (ended for two months. 


ing. How the West ore body com- 
pares with other ore occurrences 
is indicated by following statistics 
on the current ore reserve posi- 
tion: 

Block: *Tons 
West .... 4,107,500 


East .... 3,618,500 
SWt ..... 1,505,000 


Au. 
oz, 
196 
152 
AM 


Ag. Cu. Zn. 
oz. ™% % 


884 1.78 


9,431,000 .174 949 1.49 
tBelow 900 level. ‘Before dilution, ; 

With the present break in zing 
prices and the company contrac- 
ted ahead on copper. disposal, it 
appears fortunate that the West 
ore body—low in zine but high 
in copper—was prepared for min- 
ing first. Preparation of the East 
lore body for mining is now be- 
ing started. 

Explorati6n Situation 

It is expected to be next fall 
‘before any underground prospect- 
ing at depth gets underway at 
new deep horizons. This is be- 
cause of requirements for finish- 
ing stations, cutting ore passes, 
etc. Allowing for normal dilu- 
tion, the company has in excess 
of 14 years’ ore ahead of the mill 
so that there is no pressing need 
for exploration. The manage- 
ment has great confidence that 
much more ore. will be found as 
the company’s exploration plans 
progress. No drill exploration, 
except for outlining of ore for 
stoping, has been done recently 
as there has been no need for 
this. 

Initial ore for milling has been 
drawn from the surface dump, 
development headings and stope 
preparation. The large tonnage 
of ore to be milled will come 
from a substantial number of 
levels and draw points so that 
there won’t be any pressure of 
production requirements at any 
one location. 

Present indications are that a 


: been prepared for initial min- 


New Pacalta 
Strikes Oil 4 


Whitemud Well Flows 
Oil in 14-Minute 
Interval 


Successful completion of a well 
in the Whitemud sector northeast 
of the Ledut fitid proper was an- 
bidet Wis’! week” New 
Pacalita Oils Co. 

An. offwial “staternent reports 
that, oll flowed to surface in 14 
minutes: 

“Word received from the field 
stated that the hole was bottomed 
at 4,073 ft. in the lower creta- 
ceous formation,” the official an- 
nouncement says. “A test taken at 
this point brought oi! to the sur- 
face in 14 minutes. The oil is re- 
ported to be light and clean and 
of approximately 40 gravity. A 
gas flow in excess of cight million 
cu. ft. was indicated by the test. 
The new well is located slightly 
over half a mile south and west 
of the Imperial Oil No. 1 White- 
mud discovery and was financed 
by New Pacalta Oils Co., which 
company owns a 62'4% interest 
in both the No. 1 well and in five 
adjoining 40-acre drill sites. 

“Production casing -has been 
run on the successful No. 1 ven- 
ture and drilling out of the 
cement plug preparatory to plac- 
ing the well on steady flow is 
scheduled for Wednesday next— 
June 22. The company also an- 
nounces its intention to immedi- 
ately start drilling New Pacalta 
Whitemud No. 2 on the adjoining 
40-acre lease to the successful No. 
1 venture and a continuous pro- 
gram_of drilling until the six-well 
lease is fully developed is antici- 
pated. The drilling costs in the 
area are comparatively low in 
view of the shallow depth to pro- 
duction of 4 %00-4,100 ft.” 

New Pacaica also holds a 25% 
interest in the Chief Redwater 
Oils No, 1 well drilling 142 miles 
southwest of the New Pacalta 
Whitemud No. 1 well on a 160- 
acre tract, and a 12.5% interest in 
the Hargal-Leduc No. 1 D3 pro- 
ducer, Monthly revenue from the 
latter source is expected to be 
augmented .within the next 30 
days by completion of Hargal- 
Ledug No. 2 which jy being drill- 
ed to the-productive D2 horizon 

100 ft. to the northeast of the 


Hargal-Leduc No, 1 well. 


aye 


The future is in your own 

, hands when you have money 
you have saved. Open a Canada 
| Permanent Savings Account 
today. Begin building a fund 
| NOW for future needs and 


emergencies, SAVINGS 
EARN 2 


CANAD? 
PERMANENT 


Mortgage Corporation 


Head Office: 


320 BAY ST., TORONTO 
: 7-8 
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nnounces Production Start’ [U. S. Slashes Copper Output 


To Equate Supply and Demand 


With price of copper down 


'from the postwar peak of 234ac 


to 16c a pound, many U. S. pro- 
ducers are now apparently in the 
red, Production is being slashed 
right and left in efforts to bring a 
new balance between supply and 
demand around present price 
levels. 


Outside the United States, In-|- 


ternational Nickel Co. is the only 
large producer which has reduced 
output of copper. Costs are much 
lower in countries such as Can- 
ada. 

Calumet & Hecla, Kennecott 
Copper, Consolidated Copper, 
Phelps Dodge and Anaconda have 
all taken steps to reduce the Uni- 
ted States output of copper. 

It is estimated that the over-all 
effect of changes so far announc- 
ed will be to reduce U. S. copper 
output from 75,000 to 60,000 tons | 
a month. There are indications 
that even further steps will be 
taken to reduce output. A big cut- 
back will occur if another strike 
develops at the Utah Copper mine | 
of Kennecott. 


Individual steps to reduce cop- 
per production in the U, §. in-| 
clude the following: 

Closure of the Michigan mines | 
of Calumet and Hecla. 





very substantial saving in cor-| 
poration taxes has been assured | 
to the company by the recent de- | 
cision of the government under | 
which base metal mines can de- 
fer write-offs until the 312-year 
tax free period expires. While 
the entire cost of the Quemont 
project isn't known as yet—all 
the accounts haven’t been tabu- 
lated yet—saving in taxes over 
a period is bound to be enormous. 
It- is estimated by The Financial 
Post that actual dollar saving can 
easily run from a million to two 
million dollars. The concession is 
undoubtedly an extremely im- 


| portant concession contributing 


to the company’s success. It ap- 
pears likely that Quemont will 
prove the greatest single bene- 
ficiary under this income tax 
ruling. How the ruling will apply 
in practice,.however, hasn’t been | 


! 


fully determined as yet. 


On the basis of present known | 
information, and the very low 
costs expected for the well-equip- 
ped Quemont operation, indica- | 
tions are that rapid progress will | 
be made in reducing the bank ad- | 
vances which assisted the come | 
pany in reaching its goal. 


‘ 


Placing of the Utah, Nevada 
and Arizona mines of Kennecott 
Copper on a 40-hour week with 
a two-day shutdown every two 
weeks, 


Action of Consolidated Cop- 
per, next to Kennecott's Nevada 
mine, to reduce its output on a 
similar basis. 


Closure by Phelps Dodge, the 


second largest U. S. producer, 
of its Bisbee mine; and intro- 


Woodworki Machiner a Pumpi 
working y : ing Equigment 


Engineering Specialties . 
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duction of 40-hour week at its 
Morenci and Ajo open pits. 

Anaconda’s closure of its Bel- 
fr ee 


ee Ener ee oe ~ 
% a ~ - 


mont mine in Nevada and in- 
troduction of the 40-hour week 
at its Butte operation, 
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“TO REMOVE 

ere no 

simply life 

of cigar band,, 
pull,” 


House of Lords Cigars are 
made from the very finest 
imported tobaccos. The Havana 
filler and shade-grown wrapper 
assure a superb aroma and 
bouquet. So when you buy your cigars, 
select the finest — House of Lords! 
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ys 
$ 
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Select from 
CORONA DELUXE e PETIT CORONAS e QUEENS e PANETELAS 


~ 


? 


+ 


Oo 


/ 


J } 4 ~~ ee. 
@ Dodge-Fafnir Ball Bearings play an important port in maintaining 
continuous operation at peak efficiency . . . wherever mechanita 
high speed transmission equipment is "Used. 
Dodge-Fafnir Ball Bearings are designed and manufactured to 


rigid specification ... in a wide range of types to answer every ball 
bearing need. 


STANDARD DODGE-FAFNIR BALL BEARINGS INCLUDE: re 
RADIAL BEARINGS — Single Row Radial . . . Double Row Radial . . . Redial Thrust... » 
Extended Inner Ring . . . Grease Shield . .. Felt Seal ond Mechani Seal . . . Plya-Seal 
. . . Self Aligning "L” Type... Thrust .. « Wide Inner Ring. 
UNITS — Single and Double Pillow Blocks . ,. Lineshaft Boxes . . . Teke-ups » s+ 
Cortridges . . . Motor Cartridges . . . Adapter Bearings. 
Write for Load Rating vs Speed Chart and other useful dete 
on Dodge-Fafnir Ball Bearings. Pt 8-49 
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CORPORATION 


LIMITED (aie) 
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TORONTO * WELLAND + MONTREAL 
WINNIPEG * KIRKLAND LAKE 





oI J, 
RECORDS th TO OPERATOR 


OR speed and ease of 

operation, transfer your 
records to ROL - DEX. 
Brings maximum volume of 
records to operator’s station; 
rolling trays glide smoothly 
to finger-tips at convenient 


desk level. 


Wasted motion, fatigue 
from foot-work, bending, 
stooping apd reaching are 
eliminated; job monotony 
is “minimized, with conse- 
quent boost to morale and 
efficiency. 

ROL-DEX will take your 
“existing records. New cards 
or forms are not required. 
Units are available to meet 
diverse requirements of 
business, personnel or vol- 
ume of record. 


. Your request for descriptive 

or consultation 
will have our immediate 
response. 


ee es 
FILING SYSTEMS 


and OFFICE 


)FFICE 
SPECIALTY 
MEG.©. 


NEWMARKET, CANADA 
Breathe: in Principal Canadian Cities 


LOTT ELODIE EE 

BATCHAWANA URANIUM 
MINES reports that on May 26, 
time for taking up options on 999,- 
905 shares of the company’s stock ; 
held by Noront Securities Co. was 
im each case extended for a further 
period of six months: 


You owe it to yourself to check the 
new Reo 112 Tonner before you buy 
it has all the regular Reo 
features—exciusive ‘““More-Load” de- 


e@ny truck. 


sign; 


Gold Crown engine; 


LONDON CALLING—By Adelphi 


KSTATS. Even the Conservatives Are Nervous 


‘When Churchill Prepares His S 


| LONDON — Ascot Week has 
come to a glorious end with a 
British horse winning the Gold 
Cup for the first time since the 
war. In fact the French horses 
did not win a single race at the 
meeting. 

Young Lord Derby won the 
Gold Cup with Alycidon and on 
the same day won the King 
Edward Stakes with Swallow 
Tai!, The cup was worth £10,865 
in prize money, and the other 
race was worth £5,345 so Lord 
Derby may be able te iower the 
price of half a crown which he 
now charges for visitors to his 
estate. 

The King also won a valuable 
race which was duly acclaimed 
by all the men taking off their 
toppers. In fact a visitor” from 
Mars or even the U.S.A. might 
have pondered over what can 
go on in a Socialist country. 

~ * + 


The Gold Cup race which is 2% 
miles long, was won in a some- 
what unconventional manner. 
Alycidon is a grand horse but 
bone lazy. So Lord Derby’s 
trainer entered two of his stable 
companions as stooges to race 

him for. the first mile and a half. 
They were both completely done 
in at the end of that distance but 
they had succeeded in making 
the champion gallop faster than 
any horse has ever done in a race 
of 2% miles. The American- 
owned Black Tarquin, a beautiful 
horse, was second and the French 
entry ‘nowhere. 

In other words, all the big races 
this year have been won by 
British bloodstock which is good 
for the nation’s morale and good 
for sterling. The export of British 
bloodstock is still quite an 
industry. 

am + * 
Will Churchill Use 
Bludgeon on Socialists? 


Political circles were - startled 
14st Saturday when Anthony 
Eden twice collapsed while mak- 
ing an out of door speech in a 
blazing sunshine. The first time 
he swayed forward but was kept 
from. falling by officials on the 
platform, After a few moments 
rest he insisted upon resuming his 
speech but again collapsed, Pluck- 
ily he went on that evening and 
kept another speaking engage- 
ment in his constituency. 

It may have been a touch of 
the sun or it may have been a re- 
action from his strenous Empire 
tour. It is being recalled that some 
years ago when he flew to 
London from Moscow in very bad 

; weather he had to rest for nearly 
a week, He igs a tireless, ,restless 
worker and should probably 
have taken a rest after his Em- 
pire tour instead of plunging 


rugged 


headlong into the political fight 
at home. 
° * * 


The Conservatives announce 
that Mr. Churchill will shortly 
make a speech outlining «his 
Party’s policy, and as a result 
both the Socialists and Conserva- 
tives are feeling nervous, Mr. 
Churchill is more out of touch 
with the rank and file of his 
Party supporters than at any time 
since the last election, but no 
doubt he is in close contact with 
the leaders, There is a strong 
feeling that if he merely damns 
the Socialists it will retard the 
quickening pace of the Conserva- 
tive revival. 

If only he would speak of the 
Socialists more in sorrow than in 
anger it would be effective but 
the old warrior has always pre- 
ferred the bludgeon to the 
poisoned flower. Everything 
about the Socialists angers him 
and he sees no reason to dis- 
semble his hate. However, the 
Conservatives are still hoping that 
he will mix adroitness with his 
pugnacity. 

* * s 
Stock Market and Opera 
Are in Difjerent Moods 


The Stock Market is in the 
doldrums, partly out of sympathy 
with New York, and partly be- 
cause the prophets of woe are 
having it all their own way. 
Business men are talking slump 
and the newspapers are joining'in 
the gloomy chorus. One of the 
shrewdest men over here takes 
a different view. In his opinion 
there has to be a shake-down 
following the inflation of the war 
years and that the process is not 
only normal but healthy. This 
may be so but it is hard to keep 
spirits up when shares are 
marked down right along the 
line, Nor has the exploded South 
African gold boomlet helped. 

* * = 


Mr. David Gibson of Toronto 
has been visiting friends and say- 
ing many sensible things. His 
firm of Robert Simpson Company 
is a large and loyal importer of 
British manufactured g »° BO 
the industrialists, f re atid 
bankers were eager to hava his 
opinions, I hear that at 4 
luncheon in the City there w 
Cabinet. minister who leardan 
more about English industrial 
conditions from Mr, Gibson than 
he had learned from any othér 
source, 

Mr. Gibson’s son, wits has beéh 
the London chief of Simpson's, {s 
returning to Toronto. London will 
miss him and we hope he will 
miss London, 

. - * 

Wagner has departed from 

Covent Garden and last night the 


basic construction, at a very low cost, 
Check with your nearest Reo repre- 
sentative for complete specifications. 
REO MOTOR COMPANY OF CANADA 
LTD., Leaside, Toronto. 
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1949’s Outstanding Truck Value — Reo 1% Tonner 


Opéra Comique moved in from 


Paris for three performances of 
Debussy’s seldom heard: “Pelléas 


et Mélisande.” The French Ambas- | 
box, the orchestra | 


sador had a 
played the National Anthems of 
both countries and the Tricolor 
flew beside the Union Jack out- 
side. It is not exactly an exciting 
piece of work but it was done 
with much delicacy and we all 
felt very civilized. 


At the Savoy Theatre there is 
a company of Spanish dancers 
and musicians while at the Em- 
bassy Theatre the Glasgow Cit- 
izen’s Theatre company are play- 
ing a Moliére comedy in the 
broadest of broad Scotch, In other 
words London is being very cos- 
mopolitan at the moment, which 
is as it should be. 


7” ca « 


This week Wimbledon opened 
but we cannot believe that British 
tennis will follow the admirable 
example of British horses, Brit- 
ish golfers and British prizefight- 
ers. Something is wrong with our 
method of training young tennis 
players, so we shall have to con- 
tent ourselves in looking on while 
the Americans try to stave off the 
European challengers. 

7 ” + 


Foreign Ministers 
Didn’t Get Very Far 


The slow motion conference of 
Foreign Ministers has drawn 
wearily to a close. None of the 
four Ministers expected much of 
it, so none of them has been dis- 
appointed. 

Feeling in London is that 
Vyshinsky is just as impossible 
as Molotov, though not so boring, 
and that Acheson and Bevin did 
not show much imagination when 
putting forward a plan for a 
permanent four power control 
administration in Berlin. How 
would you like to run Toronto or 
Montreal under a control com- 
mission of Spaniards, Greeks, 
Italians and Brazilians? .Yet that 
is no more absurd than the Anglo- 
American plan for Berlin, and 
the Russian plan was even worse, 


There is also criticism in 
London for the British decision to 
dismantle certain plants in the 
Ruhr. It is too late for that kind 
of thing. Besides, in this dil- 
mantling process firms are 4l- 
lowed to put forward reasons for 
being spared which opens up all 
sorts of suspicions of jiggery 


pokery, probably unjustified but 


none the less damaging. 
. 7 & 


Following the Blackpool Con- 
ference Aneurin Bevan’s stock is 
booming ,, . They say Bevan will 
be the next Socialist Prime Min- 


COMPANY 
REPORTS 


WOOD, ALEXANDER & JAMES, 
LTD., Hamilton, net profit for 
year ended Jan. 31, 1949, total- 
ed $249,586, up 42.6°% from $175,027 
in previous year. Business has con- 
tinued at a satisfactory rate, dollar 
volume being the largest in the 
company’s history, states President 
F. R. Bennetto. 

The.company’s claim for a higher 
standard of profit, filed in 1947, 
was allowed in part but final. fig- 
ures have not been fully received. 
An amount of $100,000 was added 
to contingency reserve in antici- 
pation of any price changes or’ pos- 
sible recession in general -business. 


INCOME ACCOUNT 
Years ae ew Si: 1949 1948 
1 HA 


eeereeee 28.135 
161, tae 


147,860 
iy 175,037 

Sane 56,875 
118,188 


$26.93 

wc ceidesecase - 7.005.380 1,004.1. 15 

ond Ripe” es 96,00 60.98 
Common 29,11 17.64 


None paid on 2nd pref. or common, 


CONDENSED =r ene 
As at Jan, 31: 1948 


403,969 
950,689 


1355,008 
158 356 


21 


sor eeteee : 
soreeseees 


"Tata nase sidecces 
Acets. de tae bay ss 

*beaces 

Hiab, ,.. 486,800 


prec. * e8feee . 
Capital stock tedeseses 
luse 


269 . «648,663 


D'ARCY M. DOHERTY 


of Doherty Roadhouse & Co. 
has-been elected vice-president 
of the Toronto Stock Exchange. 


ister... . The silly Sunday rail- 
way strikes are being called off 
- « « Nancy Pyper from Canada 
lunched with Mrs. Neville Cham- 
berlain this week ... A French 
politician says that’if Britain goes 
Conservative France will go 
Liberal, ‘and if Britain goes 
Socialist again France will go 
Communist... . . Leading actors 
of the London stage are attending 
Dorchester luncheon to celebrate 
Beverly Baxters’ new book on 
theatre, Viscount Simon will be in 
the chair...Cinemas doing bad 
business .. .Cripps being urged to 
introduce State Lotteries , . . 
Luxury trades all doing badly but 
London hotels booming with 
tourist traffic . ... Lovely sum- 
mer weather. 
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"PACKAGED" AIR CONDITIONING 


gives you | 
FRESH, COOL AIR 
even on the 


HOTTEST DAYS! 


Cool comfort in a Oo * — that's the 
_ Chrysler Airtemp Air Conditioner. On sizzling 
summer days, the atmosphere in your office, 
store or factory can be “fresh as mountain 
air," when Chrysler Airtemp is circulating 
clean, cool, filtered and dehumidified air. 


DEALERS FROM COAST TO COAST | 


fa 


7AM Rae a: 
ee hay 


= 


THERM-O-RITE “PRODUCTS LIMITED 


CCL CS LL Toronto, Ontario 


See your Chrysler Airtemp dealer 
now | for ails about bow 

"*packaged’’ air conditioning can 
be installed quickly and @per- 
ated economically, 


—GOODSYEAR’S 


PEASY 
TRE VALUES! 


tesee «91,435 48,663 
100,000 approp. in’ 1949 and in |. 


1948 for conting, res. 
I ..see 2,001,216 896,838 


MORRISON BRASS CORP. 1948 
net profit was up narrowly from 
1947 at $25,747 ($24,424). Sales and 


labor 

use of caret con- 

ditions, had to be absorbed by the 

company. Sales weve up 13.6% and 
production by 6.2%. 

Sales for the first four months of 
1949 are 9% above same seriod a 
year ago, although sales for raonth 
of April were below average. li is 
believed that improved manufac- 
turing methods adopted in 1948 will 
8 in reduced costs during 


S. INCOME agen 
Years naded ‘Dee. 31: 1947 
Oper. profit . 970-1 115 $73,566 
Less: Bond 7,990 5,990 


seeececee 


Net profit & surp. 25,747 
Earnings per Share ‘and Dividena Record: 
Common $0.25 $0.24 
None paid, 


begs 3 CONS. ones. SHEET 
}. 31: 1947 


Cash aT 
Accts, rec, 
Inventories 

Total curr, assets ,. 
areoernas etc.§ .. 


Total curr. liabs. .. 
Bonds & mtges. 
DEPP. FOB. csccccce eee 
Capital stock ...... eee 
Su 


included in curr. assets in co's report. 
Working capital ...... 300,195 327,033 


TIRES..at LESS 
than PRE-WAR 
PRICES ~ 


REMEMBER—90% of tire trouble occurs in 
the last 10% of tire life. Don't take chances 
with worn tires. See your Goodyear dealer 
for “summer specials” . . . without delayl 


Y nee VALUES 


There's a big mileage Goodyear tire to sult your 
purse and purpose. To enjoy a new high in motoring 
comfort ride on Gocdyear’s new Super-Cushion— 
the tire that gives you a smoother, softer, safer ride: 
Then there's that great favourite—the Goodyear 
DeLuxe—the finest standard tire on the market; 
Remember—you can buy these tires af less than 
pre-war prices. 


Foectat reson ALLOWANCES 


Here’s a real opportunity to save money on new 
tires. At most Goodyear dealers your old tires are 
worth money in the form of a generous trade-in 
allowance, Let your Goodyear dealer quote you a 
price on the unused mileage in your present tires; 
—_— PAYMERT PLANS 
There’s no need to deny yourself the tires you need 
because you happen to be short of ready cash: 
Many Goodyear dealers offer "easy-to-pay” budget 
plans designed to suit your convenience. Drive in to 


your nearest Goodyear dealer today ond ask abou? 
budget terms on new Goodyear tires. 


CAR TIRES- TRUCK TIRES FARM TIRES: TUBES - LIFEGUARDS - BATTERIES 


BUY NOW-SAVE MONEY-AVOID TIRETROUBLE 


See your Goodyear Dealer without delay! 


GOODSYEAR 


~ People Ride On Goodyear Tires Than On Any Other 4..d 





